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lke experiment of economic sanctions is rapidly approach- 
Og its crisis. Should the vital commodity of oi be in- 
duded in the embargo list? Should Great Britain give 
oher nations a firm lead in pressing for its inclusion? 

The indispensability of oil for the conduct of the Italian 
a of aggression in East Africa is not in doubt. This point, 
vice have repeatedly emphasised, has been driven home 
win force and authority in a letter from Sir Arthur Salter, 
ee in The Times of last Wednesday. Petrol drives 
e an aeroplanes, the Italian tanks, the Italian lorries; 
. taly has no supplies of her own. If foreign supplies 
Bane off, and his stocks become exhausted, Marshal 

‘sho will be reduced to dependence upon riflemen and 
~ monheme or camel-borne light artillery. He will 
Sama to maintain more men at the front than can be fed 
eree pray by a mule- and camel-borne commissariat. 
: one its robot aeroplane eyes, the Italian army will 

| aad Cd against the Ethiopian levée en masse on more 

. i oo prospect may be sufficient to compel even 

he ae a dictator as Signor Mussolini to reflect on 
© consequences of continuing the campaign. 





—————————————————————___ 


Ripe the Abyssinian warrior would be a formidable 

country aaa the Italian soldier; for he is defending a 

- a Whereas - is his own and with which he is familiar; 

: Wer bee Italian is fighting in a strange land. In a 

, stacted oe moral, in which petrol has been ab- 

eccemees e Italian scale, the Italian project of East 
aaite poet is almost certainly doomed to fail. 

i - this is so, to those who either avowedly 

W'S that the yn or secretly favour him it merely 

5 es cannot ol sanction is one which the sanction-taking 


Weatened oe venture to apply. For if the Duce is 
y, which any sanction, even in the economic cate- 
— Meth = to be really effective, he will show his 
“t 0 8a casys bells use to sell him oil, he will treat our refusal 


Indeed, at the moment of writing, reports 
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THE VITAL SANCTION 


are arriving from Rome that men who were due for leave 
are being retained with the colours; and there have been 
hints and denials of troop movements in Libya and on 
Italy’s northern frontier. It is difficult to believe that such 
reports are more than a device to make M. Laval’s flesh 
creep. For if the cutting-oft of oil supplies will have so 
serious an effect upon Italy’s military strength as to make 
it virtually impossible for her to carry on her war against 
Abyssinia, she will hardly choose the occasion to cap her 
East African war with a general war against the British 
Empire and the other sanction-taking States Members of 
the League. Even if Signor Mussolini were mad enough 
openly to challenge the members of the League, it would be 
suicidal for them, and particularly for France, to run away 
at the moment when collective security was being put to 
the test. If Italy could thus shatter all sense of solidarity, 
then nothing but chaos would be ahead. But, in fact, the 
oil embargo is one against which Signor Mussolini can take 
very little, if any, effective military action. 


The oil sanction appeared above the horizon in the 
Canadian resolution, which has been adopted by the Com- 
mittee of Eighteen. This proposed the addition, not only 
of oil but also of coal, iron and steel, to the list of com- 
modities that the sanction-taking States Members of the 
League were to deny to Italy. The decision, however, was 
to be postponed until non-member countries which com- 
manded alternative sources of supply were ready to take 
corresponding action. Subsequently, on November 2tst, 
Mr Ickes, the United States Secretary of the Interior and 
Federal Oil Administrator, called on the oil industry of 
the United States voluntarily to hold up shipments to Italy. 
Mr Ickes announced that while he had no “‘ authority,”’ 
he thought that the oil companies ‘* ought to comply in the 
letter and in the spirit with the United States Government’s 
efforts to prevent the furnishing of war materials to either 
of the belligerents.’’ 
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It still remains to be seen how far the private interests 
concerned will respond to this striking Governmental move. 
There is no doubt, however, that the Washington Adminis- 
tration’s authority in this matter is strong, although it 
has no legal backing. For the Administration is taith- 
fully reflecting the trend of American public opinion. Apart 
from any pressure which the Washington Government may 
bring to bear upon American tanker owners, there is little 
doubt that refusal by the oil companies to fall in with the 
Government’s wishes would find Congress favourably dis- 
posed, next January, towards the passing of legislation to 
enforce the general will. 

If, however, any American oil embargo is to come into 
force, the oil-exporting League countries must go at least 
as far for their part. Nominally, the United States policy 
would be unrelated to any action, or inaction, of the 
League and its members. Actually, we do not need to 
assume any unavowed desire at Washington to facilitate 
the League sanctions in order to account for the line which 
the Administration has been taking. Though an American 
oil embargo, if imposed, would in fact be an invaluable 
aid to League sanctions, it would also be exactly what it is 
officially alleged to be. It would rank as an essay in the 
new American policy of absolute economic non-intercourse 
with both belligerents in any war, as a way of ensuring 
that the United States shall not become involved in 
belligerency. Theoretically, America might ‘‘ try out ’’ 
this policy in the present East African war, even if the 
League were taking no sanctions at all. In practice, how- 
ever, it would be altogether too much to expect the 

Americans to forgo their neutral trading profits if these were 
to be snatched up by other countries; particularly by coun- 
tries pledged to obligations of non-intercourse with a 
Covenant-breaker. 


This question had not yet arisen at the moment when 
Mr Ickes made his appeal to the American oil companies. 
At that moment the Committee of Eighteen was still due to 
reassemble on the 29th of this month at Geneva in order 
to address itself to the implementation of the Canadian 
resolution. Last Sunday night, however, M. Laval pre- 
vailed upon the Portuguese chairman, with the British Gov- 
ernment’s reluctant assent, to postpone the meeting without 
fixing a future date. This sudden and _ unforeseen 
postponement of an urgent piece of business has made an 
unfavourable impression not only at Geneva but in America. 
This impression can only be removed by naming an early 
date next week and then promptly putting the Canadian 
resolution into effect. With the United States taking parallel 
action, and with Iraq, India, Russia and Roumania already 
explicitly prepared to put the oil-embargo into operation 
for their part, no obstacle now remains except a political 
objection on the part of France. 

We appreciate M. Laval’s inability to be present at 
Geneva, in view of this week’s critical deliberations in the 
French Parliament. If M. Laval had been as prominent 
as some other League statesmen in his determination to 
make the Covenant work effectively, we should merely feel 
a certain chagrin at an unlucky coincidence. As it is, 
however, the French domestic crisis, genuine though it be, 
has favoured the policy, popularly associated with M. 
Laval, of preventing the screw from being turned upon 
Italy. In these circumstances, the British Government 
should be courteous but firm in its insistence that more than 
a very few days’ delay cannot be tolerated. In the last 
resort, we may be compelled to consider the expediency of 
putting on the oil embargo individually if it cannot be 

applied collectively with the necessary rapidity. As it hap- 
pens, France is not an oil-exporting Power; and a large 
part of the supplies which she controls are derived from 
Iraq. If Iraq, Iran, Russia, Roumania and the United 
Kingdom agree, they can impose the oil embargo, between 
them, before the end of next week. As we go to press, M. 
Laval is reported to have informed Signor Mussolini that 
France would stand firm with other League members in re- 
sistance to any extreme Italian measures which might follow 
the imposition of the oil sanction. This, if correct, is good 
news, and it underlines our own responsibility in the matter. 
It is not consonant either with the letter of the Covenant, 
or with the spirit of the Kellogg Pact, that a British com- 


pany should supply an aggressor State with the essentials 
of war. 
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FRANCE’S DILEMMA 


Tue gold bloc volcano is again in eruption. Spe. 
during the past year, the underlying oa ot tel 
or, as M. Rist has called it, the ‘ maladjustment re. 
the internal and external purchasing power ”’ of oe 
currencies, has broken out first through one crater a gold 
another. This time the disturbance has taken the fo ~ 
renewed crisis in France, and gold is once more fon ; 
freely down the mountain side. The present ¢ 3 
confused, however, than that of last June, whose politica 
aspect, the fall of M. Flandin’s Government, was mrs 
the consequence of a flight from the franc due in its - 
to the fall in Budget revenues. But this week the fics 
from the franc has been in itself largely caused by political 
anxieties about the meeting of the Chamber and the 
future of the Fascist Leagues. Nevertheless, it is the 
economic crisis which really remains fundamental, Fo 
the threat of extremist political pressure only become 
menacing, as the last five years in Europe have repeated); 
shown, when public opinion is itself driven to extremity by 
depression, unemployment and insoluble Budget probleng, 
There are signs that a far-reaching change has taken 
place in France’s economic situation during the last few 
months. Up to the early autumn of this year, the crisis 
was of an easily recognisable nature. Deflation and per. 
sistently high interest rates, caused by over-valuation of 
the currency, inevitably resulted in lower production and 
falling Budget revenues. Successive instalments of Budget 
economies merely deepened the depression and curtailed 
the revenue still further. The Budget was “ balanced’ 
by cuts in the summer of 1932, in May, 1933, in February, 
1934, in December, 1934, and finally by M. Laval’s drastic 
surgery of last July. Meanwhile, the Bank rate was being 
periodically raised—apart from an interlude of “ cheap 
money ’’ policy under M. Flandin—to stem gold losses 
and the industrial production index (1928 = 100) fell from 
88.2 in July, 1933, to 73.2 in July, 1935. The offical 
figure of unemployment rose in the same period trom 
239,692 to 380,559. 
Despite the high Bank rate and Budget cuts of June and 
July, however, a change seems to have come over the 
situation in the early autumn. The index of industra 
production, which had fallen uninterruptedly for two years, 
remained stagnant after July and actually rose a point 0 
October. The figures of unemployment and prices also began 
to suggest stagnation rather than further decline. Were 
these developments purely fortuitous, or was there som 
reflationary tactor strong enough to offset the deflationary 
measures of July? This question at once directs na 
to the volume of loan expenditure in which the we 
Government has been indulging in the last few months. 
‘ Extraordinary Loan Budget,’’ providing for an — 
expenditure of 6,000 million francs, to finance public = 
and re-armament, was passed in the summer, almost simu 
taneously with the cuts. Meanwhile, owing to the a 
tent fall in revenues, the Ordinary Budget al 
show a deficit amounting in October to over onthe not 
Total Government expenditure out of loans, there co th 
including the railway deficit, the Algeria deficit - 7 
Post Office, is at the moment running at the rate of 12, 
million francs, or well over £150 millions a year. J 
. . ‘ng in the United States 
Since the recoveries now proceeding in the t of Govern 
Japan, Germany and Italy are largely the effec - not suf 
ment expenditure financed by credit inflation, “ ction an 
prising to find that the fall in industrial woes! by Joal 
employment in France has at last been = tal deposit 
expenditure on this scale. Incidentally, oor es nee 
in the French big four banks, which <a also bed 
declining, began to rise in September. There from the Ba 
marked increase in Government ne ige a of “bi 
of France since the spring. Indeed, the hg 5, which ¢ 
discounted ’’ in the Bank of France ey millice francs 
recently as May roth stood at only at and stood 0 
rose at the end of June to over 8,000 mi “ would cl 
November 15th at 8,304 millions. Nobo Y amercial bill 
that this increase is wholly composed of aoe in Fren¢ 
resulting from a sudden and spectacular .o only 2-5 
trade. M. Régnier recently stated - Railway debt 
millions of these bills were jo remaining 55 
but he did not say how many of the 
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nillions of ‘‘ commercial bills ’’ were indirectly Government 
obligations. The fact is that the Government and the Bank 
of France, despite their orthodox canons, have been driven 
by the exigencies of the situation in the direction of credit 
expansion. - 

Unfortunately, however, this expansion cannot of itself 
bring recovery, for two reasons. In the first place, public 
apenditure out of loans, if it is large enough to avert 
industrial decline but not to reverse it and so increase 
revenues, merely alleviates the pain without curing the 
disease. In the second place, precisely as credit expansion 
amests or reverses the fall in prices and production, the 
gold parity becomes more untenable and devaluation the 
more inevitable. 

Such is the inescapable dilemma facing the French 
Government and Opposition alike; and such is the under- 
lying crisis which has dissipated the fragile ‘‘ confidence ’’ 
uspired by the deflation of July, inflamed public feeling, 
wollen the strength of the extremist factions, and invested 
this week’s meeting of the Chamber with a sense of painful 
msecurity. In this embittered atmosphere an ‘‘ incident ’’ 
between the Front Populaire and the Fascist Leagues was 
imost inevitable. And it duly happened at Limoges ten 
days ago, when several persons were killed in an inter- 
tional riot. As a result, the Front Populaire, with the 
luctant support of the Radical-Socialists, are to call upon 
the Government to take strong repressive measures against 
the Fascist Leagues. The intentions of M. Laval, whose 
acessant Manceuvres on the national and international 
Suge have sorely perplexed foreign opinion during the last 
‘x months, are still extremely obscure. His anonymous 

ads and advisers of the Right, popularly associated 
wth the Comité des Forges and the Bank of France, are 
pened to be averse to any determined repression of 

Leagues; while M. Herriot on his Left is demanding 
os at least reasonable vigour. In this political 
mcivity = a Pi sgn remarkable talent for eloquent 
aie write : and him in good stead. He has already, 
oe obtained a preliminary vote of confidence; and 
web ne of the Chamber, now proceeding, may very 
om 7, —_ in a compromise which will ensure the sur- 
~ed a vovernment and the consequent temporary 

ae € outflow of gold. A compromise by which 
iscussed first, and the Leagues afterwards, and 
— are curbed but not suppressed, as at the 
both ene een may secure M. Laval a majority on 
~d oe event, however, the fundamental problem of 
Bank of lla remain unsolved. The attitude of the 
B sil) a which originally helped M. Laval to office, 
braluation a the Bank return may reveal, ‘‘ No 
the Front a stabilisation.’’ And even the parties 
Mtilists and including the Daladier Radical- 
id and in oe um Socialists, are themselves in part 
Ney still belin sincerely opposed to any devaluation. 
Detinent rp despite the evidence of the Belgian 
Remand has w despite the growing support which M. 
on since June, that a 25 per cent. devalua- 
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tion would mean a considerable rise in the cost of living, a 
continued Budget deficit, a flight of capital, and a multitude 
of nameless disasters. Here, in the view of many sincere 
friends of France, is the real tragedy of her situation. For 
there is little chance of establishing a strong Left-Centre 
Government on the Belgian model which would at once 
carry through an ordered devaluation and pursue at Geneva 
a policy of willing and active co-operation with the League 
Powers. 

In the circumstances the Front Populaire may be un- 
willing to force M. Laval’s resignation. They may calcu- 
late instead that the gold outflow will sooner or later 
necessitate an embargo, and that devaluation will in this 
way become an accomplished fact before the elections of 
next spring. And this now seems by no means an im- 
probable outcome. Already some anti-devaluationist organs 
in the Paris Press are arguing that an embargo on gold 
exports would not amount to devaluation. Responsibility 
for such an embargo, reluctantly imposed, could be laid at 
the foreigner’s door; but it would be none the less effective 
in removing the present over-valuation of the franc. In that 
case we most fervently hope that when the final choice can 
no longer be evaded, its difficulties will be overcome with- 
out any violence being done to the democratic institutions 
of France. 


CYCLES AND MOTOR CYCLES 


THE cycle and motor-cycle exhibition which opens in 
London on Saturday, November 30th, forms an effective 
‘* shop window ’’ for an industry of striking contrasts. It 
is estimated—perhaps somewhat generously—that since 
1929 the number of pedal cycles used in Great Britain has 
increased by 4,000,000, from 6,000,000 to a present total 
of 10,000,000. This so-called ‘‘ boom ”’ has been due toa 
number of causes, some of which are of a permanent rather 
than an ephemeral character. The renaissance of cycling 
as a sport, practised by devotees of the outdoor cult who 
find walking an intolerably slow means of leaving built-up 
areas behind, is only one of them. Of greater economic 
importance, probably, is the effect of rehousing many 
people on estates, outside urban boundaries, at some dis- 
tance from their work. This, however, is not the whole 
story. Wider dispersion of the population has not resulted 
in increased use of all transport facilities; for the number of 
passenger journeys has actually fallen in the case of road 
transport and railway companies. Public transport, in 
fact, has lost ground to private transport; and from this 
development the pedal cycle, with its low capital costs and 
almost negligible running expenses, has greatly benefited. 
The increasing complexity of motor vehicle regulations has 
increased the popularity of pedal cycles for trade purposes. 
The motor bicycle, unfortunately, has failed to share in 
this movement. It has continued to make headway in 
foreign countries, especially in France and Germany, where 
half a million and a million motor cycles, respectively, are 
estimated to be in use. In Great Britain, however, it has 
never recovered from the coincidence, four years ago, of 
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trade depression, the inauguration of compulsory third- 
party surance, and the vogue ot the “‘ baby ’’ car. The 
number Oi motor Cycies in use has tauen from a peak figure 
of 731,000 in Ig2y to 548,000 in 1934, and an estimated 
500,000 this year. Production figures have improved 
recently, but in the main tne indusury’s clientéle tends to 
be restricted to workers living at a greater distance than the 
average from their employment. Week-end pleasure users, 
though numerous, tend to become proselytes to small-car 
ownership, and youthful lovers of speed find light sports 
cars more to their taste. The organisation of the pedal- 
cycle industry may be briefly described. In the first place, 
two firms of mass producers, Hercules and Raleigh, turn 
out, respectively, slightly over 600,000 and (probably) 
300,000 machines a year, and are together responsible for 
about half the total sales. In the second place, a union of 
many of the older established concerns (which includes 
Raleigh but not Hercules) manufactures about one-third 
(or, excluding Raleigh, one-sixth) of the total. Finally, 
there are as many as a thousand small manufacturers, the 
majority of whom merely assemble parts purchased at home 
or, in a few cases, abroad. After Hercules and Raleigh, the 
larger manufacturers include B.S.A., Enfield, Elswick 
Hopper, New Hudson and Rudge-Whitworth. Many 
companies are interested both in cycle and motor-cycle 
manufacture, but this rule is by no means universal. 
Raleigh, for example, is entrenched in both fields, and such 
firms as B.S.A. and Enfield have heavy motor-cycle 
interests. Hercules, however, is concerned only with the 
pedal cycle. 

In recent months the motor-cycle position has shown 
some improvement, but sales of pedal cycles have slightly 
fallen off, except in the case of Raleigh, who have benefited 
from a reorganisation of their distributive system. There 
has been a sharp contrast between the price policies 
adopted in the two branches of the industry. Since 1929, 
according to the statistics of the British Cycle and Motor 
Cycle Manufacturers’ and Traders’ Union, the average 
retail price of first-grade pedal cycles has fallen by 9 per 
cent., from {11 IIs. to {10 1os., though during the last two 
years there has been a slight upward tendency. Second- 
grade cycles have declined by 19 per cent., from an average 
of £7 19s. 6d. to {6 10s. The average fall for third-grade 
cycles has been as much as 24 per cent., from {5 5s. to 
{3 19s. 6d. The extent of the reduction has thus been 
greatest in the cheapest and most popular category, where 
increased output has most favourably affected costs of pro- 
duction. During the same period, according to the index of 
the Society of Motor Manufacturers and Traders, the price 
of private cars fell by 31 per cent. Motor-cycle prices, how- 
ever, have tended to harden, as reduced demand has in- 
creased the relative burden of overhead charges. Accord- 
ing to the Manufacturers’ and Traders’ Union, the average 
retail price for 150 cubic centimetre motor cycles has been 
constant at {25, while 250 c.c. models have risen from 
£37 tos. to £40, and the 500 c.c. class from {£45 to £54. 
The 750 c.c., exceptionally, has fallen from {66 to £59 ros., 
although the price has been a little firmer in the last two 
or three years. The highest class of all, the 1,000 c.c. class, 
dropped from {72 in 1929 to {62 ros. in 1931, but has sub- 
sequently regained its former level. 

Exports play an important réle in the economy of the 
motor-cycle and cycle industries. Their total value, includ- 
ing spare parts and accessories, was over {£4,000,000 
during the last year. The trend of production and exports 
ooane the last seven years is shown in the following 

able: — 
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Motor Cycles Pedal Cycle: 
Year New Registrations Total Total 
ended ' British British 
September , 7 Exports Pro- Exports Pro- 
Great | Northern Tr. duction duction 
Britain Ireland otal (Esti- 
mate) 
1929 ....... 84,806 750 85,556 | 63,776 | 149,332 | 354.616 
1930 0.2... 77,521 664 | 78,185 | 45,952 | 124/137 | 305/821 
1931.0... | 54,644 440 55,084 | 25/487 80,571 | 175/538 
1932-000... | 49,017 459 49,476 | 19/523 68,999 | 157/985 
cia 40,116 287 40,403 | 17.133 57,536 | 184.975 | 1,400,000 
a 44,734 313 | 45,047 | 16,032 | 61,079 | 261,092 | 1'860,000 
1935 ........ | 46,036 | 336 46,392 | 17,680 64,072 | 370,974 | 1'800,000 


ee el ener asters! eaeeemeneee 
The declared value of the average motor-cycle exported 
has fallen since 1929 from {42 to £39, and that of a pedal 
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cycle from £3 16s. gd. to {2 16s. Six vp. 
Britain exported sileas bons ae “alS ago Great 
torai Of 7y0,000. Germany came eed 2 t Ot a world 
exporters and France third. By 1932 briti h ” List of 
to a low-water mark of 164,000, but have ~ Parts fel 
to 371,000. French and German expos. Tecovered 
day are substantially more expensive than % oe 
dwindled to a mere 10,000 each. Japan —— have 
hand, has raised her exports from’ 10,000 — other 
1929 to 56,000 in 1931 and 353,000 i ne 
eee N 1934, with a furth 
increase this year. Japanese exports are competitiy . 
British in price rather than in quality. In Indh a ate 
Africa, which together absorb about half the total B rr 
exports, British manufacturers are holding their _ 
but in the important Dutch East Indian market Pg 
share has fallen to the Japanese maker, whose al 
price per machine last year was {1 13s. against the Brits 
price of £3 16s. In the same market Great Britain held in 
1930 roughly one-quarter and Japan one-eighth of the 
trade in cycle parts. Last year, however, Great Britain’s 
share had dwindled to some 2 per cent and Japan’s had 
risen to 87 per cent. 

On the motor-cycle side, Great Britain in 1929 provided 
62,000 units out of total world exports of 107,000. In 
1934 her share was 16,500 out of a world total of 25,000, 
These figures are eloquent of the complete slump which 
has occurred in the export trade, which so far has shown 
no sign whatever of regaining its former volume. The 
average declared export value of a motor cycle, nearly 
{40, is high in relation to the export values of the 
cheaper cars for the principal motor-cycle markets, Aus 
tralia, South Africa and Holland. The pedal cycle, is, 
however, in a different and non-competitive category as 
far as the car is concerned. There is still an enormous 
potential demand among the millions of Asia and Africa, 
and this demand will be intensified as roads are built. 
There is also room for a good deal of further expansion on 
the Continent, where the chief cycle purchasers are rel2- 
tively small countries like Switzerland and Holland; and 
the Irish Free State has provided a rapidly expanding 
market of recent years. The most important competitor in 
the export field is, and will remain, Japan, and the struggle 
is largely one of price versus quality. However, in Asa 
and Africa, price is often all-important. Fortunately there 
is no sign that the British industry is neglecting the pro- 
duction of cheap competitive machines, and it should 
be able to retain for itself a large share of the export trade. 
At home the housing boom will prevent any serious decline 
in cycle sales so long as it lasts. Since it is unlikely, how 
ever, that the absorptive capacity of the home market is 
unlimited, forecasts of a further spectacular increase in total 
demand may be received with caution. 
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THE STATE OF IRELAND—! 


Tue General Election in the Irish Free State which pao 
Mr De Valera in power took place in the spring of 1932. 
His Government is therefore nearly as old as the Nationa 
Government in Great Britain. Throughout the = 
part of their lives, both Administrations have . De 
gaged in bitter economic warfare with each other. / a 
Valera’s mandate has been renewed in the meantine. , 
his domestic prestige has perceptibly increased. poe 
character of Irish politics is such that msing = resolve 
led to a hardening rather than to a softening of . : be all 
with which the ‘‘ war ’’ was started. If there is itiative 
issue from the present deplorable deadlock, - ae 
must come from the British side. It may be "alien wi 
parture of Mr Thomas from the pan de, Bu 
synchronise with a change in the British os the exte! 
such a change will not be concerned only * wish Com 
to which the constitutional elasticity of, the , have t 
monwealth of Nations can be stretched; it will a mic lif 
deal with the rapidly changing facts of the ec 
of the Free State. The — may be op 
inquiry into the state of Ireland. nectatiol 
In the spring of 1932 it was undoubtedly oan rist 
in Whitehall that the imposition of pone a collect ¢ 
agricultural produce would suffice not on'y 
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but also to bring Mr de Valera to terms. 

ect the duties have achieved a certain 
cess. In the second, there is not the slightest 
neasure of SUC id a-half years, of any success whatever. 

‘ after three and a a ys d b dl = 

: n the economic life of Ireland has undoubtedly 
Their effect On TY” d ruinous to certain individual in- 

considerable, an “se? 

been But on the general standard of living of the Irish 
- has certainly not been any such clearly per- 
are effect as would lead him to put irresistible pres- 
ceptible bis Government. Moreover, it would be erroneous 
sure —. to the economic ‘‘ war’ all of the economic 
one hat has been going on in the Free State in the last 
og At least three other causes can be clearly 
- bar ‘In the first place, the world agricultural de- 
nd caused a catastrophic fall in the price of foodstuffs 
ich necessitated special measures of artificial price 
e ylation to keep farmers in production. The world 
— in itself would have explained, for example, 
aye scheme for stabilising the price of dairy products, which 
yas, in fact, inaugurated under the Cosgrave regime. 
Swondly, the stoppage of emigration to the United States 
‘sensited the Irish unemployment problem and called 
urgently for the provision of additional agricultural and 
iaqustrial employment. The population of Ireland ceased 
o decline in 1931, and began to increase; a change which is 
of great significance. Thirdly, the desertion by Great 
Britain of her policy of free trade in food would have 
ceated, apart from the economic ‘‘ war,’’ the problem of 
asurplus agricultural population in Ireland. 

It would thus be dangerous to assume that Mr De 
Valera's economic policy was forced upon him by the 
e«onomic ‘‘ war,’’ or that it would be reversed if a settle- 
ment of the ‘‘ war ’’ could be effected. The decline in the 
export trade would in any case have led to a movement 
towards self-sufficiency. This period of inevitable transi- 
tin was complicated by the regrettable dispute with the 
British Government. The adoption by Great Britain of 
agicultural protection was the time above all others when 
itwas important for every agricultural exporting country 
to exercise its bargaining and diplomatic finesse with the 
utmost skill, in order to secure the most favourable position 
possible in the newly protected market. The Free State 
would have been in a singularly strong position to profit 
by the Ottawa negotiations; but, unfortunately, she was at 
tat moment engaged upon the campaign over the land 
amuities which reduced her to the position of the least- 
hvoured-nation in the British market. The dispute did 
Not initiate the movement towards self-sufficiency. But it 
apedited it to such a point that even the most extreme 
*onomic nationalists would have preferred to approach 
their goal at a more comfortable and more dignified pace. 
ASit was, the pace was set, not by the Irish Government 
but by Mr Elliot and Mr Thomas. 
| The effect of the recent changes can be seen most clearly 
Othe figures of foreign trade, since the decline in exports 

been the chief disturbing factor. The following table 


ond the course of Irish Free State exports in recent 


“theld annuities, 
ae former obj 
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1929 1931 | 1933 | 1934 | 





1934 1935 
(9 mos.) | (9 mos.} 


Live am 
(atte no (oo) Ree 19,695 | 18,328) 7,512 | 6,115 4,111 4,882 
a 774,733 | 765,952 | $89,862 | 511,103 | 314,100 | 439,020 


Reneessonentonsse 13,549 | 12,670 6,055 4,258 2,651 3,499 


f , 
Sean th and tobaco (£000) 20,552 | 14,416 | 9,492) 10,212 | 7,542] 7,972 
JN Pork (ewt.) | 769,763 | 684.404 | 425,679 | 542'950 | 339°118 | 423-481 
” (4000) | 4,019 | 2,404 1,190 1,608 1,033 1,250 
Butter {cwt.) 


ay 560,482 | 377,742 | 403,858 | 507,912 | 432,875 | 469,669 

earner 4,555 2,086 1,193 1,330 1,123 1,409 
Ras 

a gage bund.) 4811 | 4610] 3,469} 3,468] 3,326] 2,943 

wee | 3,219} 2,227] 1.078] 1.040 969 935 
"ink (£000)... 

er 4,960} 4,806] 4,155] 4,456] 3,284] 3,234 
UC) 

c (£000) oo... 6,557 | 3,532 | 2,065] 2,027] 1,494] 1,558 

Mal exports (£000) 


To United Kine yan it: 46,804 | 36,27 25 3 

To United K 6, 36,27 19,069 | 18,254 | 13,147 | 14,411 

Woche countries 1G) 43,466 | 34,944 | 17,940 | 17,101 12'305 13,267 
£00) | 3,393] 1,932 | wie9 | 1153 842 | 1,144 





It Will be 
seen 
‘siderable cont 
Parati 
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With next week’s issue of 
THE ECONOMIST 
will appear a Special Survey of 
THE BRITISH MOTOR INDUSTRY 


examining various aspects of its 
phenomenal progress, its organisation 
and methods, and its relation to the 
problem of modern road transport 
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cerned) had protected the Free State from quite such a 
disastrous fall in exports as some other agricultural pro- 
ducers suffered. The cattle trade, in particular, held up 
well, while butter made the worst showing. The penal 
duties were imposed in the middle of 1932 and the figures 
for 1933 show a further violent contraction. Drink is 
almost the only category which does not show a sharp fall, 
either in volume or value, or in both. The value ot agri- 
cultural products exported (live animals and food) fell from 
£35,285,000 in 1929 to {12,843,000 in 1933, and has since 
shown only the slightest improvement. The decline in the 
total exports of the Free State between 1929 and 1933 
amounted to 59.3 per cent.; in the same years the decline 
in total exports of the United Kingdom amounted to 49.6 
per cent. Considering the different nature of the two coun- 
tries’ chief exports, the discrepancy is not large—another 
factor which tends to show that the effect of the economic 
‘““ war ’’ has been exaggerated. 

So large a reduction in exports, however caused, could 
not fail to have a profound effect upon Irish agriculture, 
which combined inelasticity of structure with extensive 
dependence upon the British market. In fact, two distinct 
groups of measures of adjustment have been taken. The 
first group consists of measures designed to substitute home- 
grown products for imports. These took the form of sub- 
sidies for home-grown wheat and sugar beet, and of the 
compulsory mixture of home-grown cereals with imported 
feeding-stuffs. Attempts are also being made to find a 
market for potatoes in the manufacture of alcohol. 

The second group of expedients tried to maintain the 
volume of exports, at least temporarily. For butter there is 
a scheme which subsidises exports out of the proceeds of a 
levy on domestic consumption. Straight cash bounties 
are given for the export of livestock and livestock products. 
But export bounties cannot solve the problem of surplus 
cattle in the face of the British quota. So other expedients 
have been adopted, including the opening of meat factories, 
the slaughter of old stock and the provision of free or cheap 
beef for the poor. The free beef scheme can, in fact, claim 
to be one of the earliest progeny in any country of the 
fashionable marriage of nutrition and agriculture. There 
has also been an attempt to meet the problem of rural un- 
employment by the creation of many small holdings and 
the provision of relief works. These various devices have 
been expensive and have imposed a considerable burden on 
the consumer (e.g. in the case of butter) or on the Budget. 
But that they have not succeeded in maintaining the level 
of agricultural prices can be shown by the agricultural price 
index number (1911-13 = 100):— 


1929-1930): 19Q3T «1932-1933: 1934 
139.3. 124.8 110.1 08.2 83.5 83.6 


It will be noticed, however, that the fall is considerably 
less steep in the second three years than in the first. 
Agricultural measures alone, however, could not in any 
case have solved the problem. The pursuit of self-suffi- 
ciency in the Irish Free State imposes a stimulation of 
industry relative to agriculture, just as in Great Britain it 
would necessitate a considerable expansion of agriculture. 
The agricultural policies of the De Valera Government must 
be looked upon as relief measures, or as stop-gaps. They 
are the negative side of the effort of adaptation to the new 
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conditions. The positive side is represented by the policy 
of encouraging industrial development. A subsequent 
article will, accordingly, sketch this policy before assessing 
the effect of the last three years upon the economic and 
financial structure of the Free State and suggesting conclu- 
sions for the future. 





EUROPE FROM THE AIR 


(BY A CORRESPONDENT) 


NoTHING demonstrates more clearly the unity and dis- 
unity of Europe than flying above it. And nothing has 
rendered that demonstration more startling than the 
progress in commercial] aviation during the last five years 
or so. In 1929, for example, it was difficult, if not im- 
possible, to fly, even in summer, in regular commercial 
aeroplanes from London to Vienna in daylight; or from 
Warsaw to Paris; or from Paris to Madrid; or from Buda- 
pest to Athens. In the summer which has just ended, 
however, it was possible to leave London early in the 
morning and to dine, still by daylight, in Budapest, 
Majorca, Rome, Madrid, Helsinki, or Warsaw. For 
shorter journeys the acceleration of passenger services is 
even more remarkable. The Swissair Company purchased 
some American Douglas (‘‘ flying hotel ’’) machines, re- 
plicas of that which, with Dutch pilots, acquitted itself so 
well in the London-Melbourne race, and proceeded to run 
a service from Ziirich to Basle, and thence direct to London 
without—as till then—stopping in Paris. The result was 
that Ziirich became only 2} hours’ flying time from 
London. Imperial Airways speeded up their services and 
introduced a new London-Budapest direct service, via 
Cologne, Nuremberg and Vienna. Travel by air in the 
summer of 1935 was already hours, and even days, ahead 
of any continuous rail journey. 

Nor have this year’s improvements stopped short at the 
end of September; for this winter there are many more 
regular European air services than ever before. For 
example, it is still possible to fly from London to Budapest 
by Imperial Airways; but now one leaves London at night 
(an experience in itself), spends the night in Cologne, and 
arrives in Budapest the following afternoon. It is still 
possible to fly from Amsterdam to Athens; but the journey 
is, similarly, broken; and one cannot reach Istanbul at 
all by air. The services between the chief centres, however 
—London, Paris, Brussels, Amsterdam, Stockholm, Berlin, 
Vienna, Budapest, Prague, Warsaw—are all maintained 
at the same speeds as in summer. 

How have these improvements been achieved? First, 
the aeroplanes and motors in the commercial air fleets of 
the principal European countries are to-day capable of 
infinitely better performances than in 1929; and this, in 
itself, increases the factor of safety. For example, most 
commercial machines in the air to-day, such as Junkers, 
Fokker, Penhéet, have three motors, the Handley-Page, 
Avro and De Havilland ‘‘ 86 ’’ machines used by Imperial 
airways have four motors. Where there are only two 
motors, as in the Swiss and Dutch ‘‘ Douglas ’’ machines, 
or only one—as in the Lufthansa ‘‘ Heinckel ’’ and Swissair 
Express ‘‘ Lockheed ’’’ monoplanes—the machines are 

originally of American design; and in every case they de- 
pend on the American radial motor. Indeed, anyone making 
an aerial tour of Europe must be struck by the number of 
American motors. The reason is, presumably, that only 
across the great tracts of the American continent are such 
engines tried and tested continuously. 

Secondly—and this is of great importance to passengers 
—the machines of 1935 are much more roomy and com- 
fortable, both inside and in aerial travelling, than five 
years ago. They are cool in summer and are now heated 
in winter; and although in most of the Continental 
machines with American engines the noise of the radial 
motors is still a trial, in many of the newest machines it 
is possible to travel all day and alight at the end of the 
journey without any discomfort in the ears. No aeroplanes 
are more comfortable or quieter in travel, and certainly 
none provides more room per passenger, than the Imperial 


THE ECONOMIST 

























































November 30, 1935 


Airways machines, though their average speed js ¢ 

than that of the chief Continental lines. Mor Slower 
perial Airways have remained faithful, on their Eu a 
lines, to the biplane, which is much more comfo ae 
‘‘ bumpy "’ weather than the large monoplanes a ° 
almost universal on the Continent. me ae 


Again, aerial navigation has made grea er 
in the last five years. Very few erie a 
major European services which carry no wireless ce 7 
Indeed, aerial navigation without wireless is ae 
unthinkable. Night flying has only been made feasible by 
directional wireless; and to-day it is possible to som 
aerodrome in thick mist and fly through fog and a 
provided only that the machine has enough petrol to he: 
good weather—always making allowance for that supreme 
bugbear of the pilot, a head-wind, which can Increase 
petrol consumption for the same overland distance by 
as much as one-third and one-half. Caught short ¢ 
petrol in fine sunny weather at 6,000 ft., but above ; 
cotton-wool cloud-bank with mist beneath it, the wireles 
operator gets busy, calling the nearest aerodrome in the 
international code, receiving the whereabouts of the 
machine and the distance from the aerodrome. He is told 
more: for example, that there is ground-mist there ané 
that other ‘planes are waiting to alight. Our operator wil 
then be instructed to keep at 6,000 ft. for another quarter of 
an hour and to call up again. This the pilot will do until he 
is told to come below the clouds and land. Perhaps, it 
the ground-mist is very thick, he will literally be ‘‘ taken 
round the aerodrome at 1,000 ft., and even “‘ steered in, 
by wireless. 

Another device, just now coming to the fore, is ‘ auto- 
matic steering,’’ which the American “ Douglas” 
machines, employed by the Dutch and Swiss, possess. The 
machine can steer itself by correcting all movements out 
of the lateral and horizontal level which are caused by 
the varying pressure of wind and air-currents. There are 
now in existence automatic stabilisers, ‘‘flaps’’ in the wing 
which are let down for slow landing; and there is gyto 
scopic steering for the pilot. With the latter device the 
pilot sets his course and plugs in a switch. Thereafter 
any deviation—either to left or right, and also fore and aft 
or against the level of the horizon—is at once recorded on 
separate instruments for each kind of deviation, and the 
pilot can then correct it. 

Thus much of the hazard which depends on the personal 
equation of the pilot has already gone out of commercial 
flying. And with increasing safety, the cost in nuns 
the passenger has been steadily reduced. What, oat 
hinders the sweeping popularity of air travel? _ 
ignorance. The air is a strange and fearful medium; - 
indeed are those who, curious enough to search 7 
the pilot’s responsibility, ever try to find out for ; - 
selves how carefully the aeroplanes are constructe 
commercial flying is organised in most countries. 


But there are other hindrances to the popularity 
flying. The greatest to-day, perhaps, is the a — 
of time involved in actually reaching one s aeroP no Le 
the centre of any European city. Airports like — vfold 
Bourget, Tempelhoferfeld, Aspern, Diibendorf, - 4 from 
are all between half-an-hour’s and an hour's cart "1 od 
the centre of their cities. It is little short of abs" Ur 
one of the fastest commercial aeroplanes in the wor a 
little four-seater ‘‘ Lockheed ’’ single-engine ~— Ff 
with the retractable undercarriage which oa aa 
Company uses in summer—should make t ao 
between the Vienna and Ziirich aerodromes, - these tw0 
minute halt at Munich, in two hours, and that nts from 
hours should become three and a-half if one cm here, in 
the centre of each city. The obvious gi poe cities: 
future, is towards central aerodromes In all cap! 


eee iden 
Finally, of course, there are still “wt — tele 
though some may yet prove avoidable. n 
graph wire is loose; a cable-railway, cat made; of © 
the valley where a forced landing oo i 200 ft. 
of the motors cuts out just as the aerop o“dable acciden 
and banking to one side—all these are avol ts are pet 
Avoidable because, once motors and Nd sed for @ 
fect, and once air maps are as carefully Os, with evé 
pilots as Admiralty charts are for marine P 
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h post shown, as every rock is shown on an 

‘ality chart, not even a forced landing need hold 
_— Bon provided the machine has height enough 
hidden . ‘lot and wireless operator time to discover their 
to worak and act accordingly. But until our machines 
ogee for stratosphere flying we must pin our hopes for 
— of commercial flying on two lines of develop- 
See frst, great (and necessary) improvements in aerial- 


telegtap 


cartography; and secondly, great progress in wireless- 
directional aerial navigation. 

Europe to-day stands to gain all or lose all from the use 
to which the greatest of all mankind’s inventions is ulti- 
mately put. The way in which it is used should be the way 
of peace, and along that way peace has still many victories 
to win before all Europeans eventually become “ civil ”’ 
air-minded. 





NOTES OF THE WEEK 


The New Cabinet.—Mr Baldwin is to be warmly 
congratulated on his choice of a new Cabinet. It is more 
iotaole for its omissions than for its inclusions. Lord 
tondonderry is dropped; and neither Mr Churchill nor Mr 
smery is included. These three were particularly associ- 
sted in the public mind with active policies of imperialism 
and re-armament. Mr Eden, on the other hand, remains 
4s Minister for League Affairs; and his continued tenure 
of this office, in company with Sir Samuel Hoare as Foreign 
Secretary, should be the best guarantee of the Govern- 
ment’s intention to give the League its sincere and enduring 
support. The most spectacular change in the Cabinet is 
the “swapping ’’ of Mr J. H. Thomas and Mr Malcolm 
YacDonald, which brings the former to the Colonial and 
the latter to the Dominions Office. Mr Thomas has signally 
failed to settle the lamentable dispute with Ireland, and it 
may be hoped that some real progress will now be made. 
The settlement of this dispute would be a real popular 
success for the new Government. Finally, Lord Halifax 
has left the War Office and becomes Lord Privy Seal; Mr 
Duff Cooper has succeeded him; and Mr W. S. Morrison, 
K.C., has taken Mr Duff Cooper’s place as Financial Secre- 
ry to the Treasury. Lord Halifax’s continued presence 
in the Cabinet is a further earnest of Mr Baldwin’s desire 
to preserve its ‘‘ liberal ’’ character. The remarkable en- 
hancement of the Government’s popularity that followed 


the re-shuffle of last June has evidently not been lost on 
Mr Baldwin. 


* * * 


Mr Attlee and Sir A. Sinclair.—Both the Opposition 
Parliamentary Parties elected a leader on Tuesday. For 
be Labour leadership three candidates were nominated: 
Mt C. R. Attlee, Mr Herbert Morrison and Mr Arthur 
Greenwood. Mr Morrison was known to have much strong 
‘upport in the London area, but the North of England and 

trade union element were preponderantly behind Mr 
Greenwood. In the first vote Mr Attlee received 58 votes, 
tt Morrison 44 and Mr Greenwood 33. And in the second 
Wwe Mr Attlee was given a clear majority. It will be no 
disourtesy to Mr Attlee to say that he owed his election to 

“silive rather than positive reasons. There was deter- 
luted opposition both to Mr Greenwood and Mr Morrison 
i i latter on the ground of his alleged ‘‘ Right-Wing ”’ 
» Nites. To many outside the Labour Party it will 

n that Mr Morrison has shown more of the qualities of 
eatin ity, constructiveness and moderation that a leader 
Li - and It is of course as much in the interests of a 
" hive to have a Right Wing leader as of a Right Party 

wad a sett Wing leader. It should be remembered, 

<a t ” the Labour Party elects a leader at the 
the ve every session. And Mr Attlee, if he lacks 
lity bse attributes of a leader, has undeniable 
Deng th sment and integrity. At the Liberal Party 
vio wil e choice naturally fell on Sir Archibald Sinclair, 
cen a steadfast successor to Sir Herbert Samuel. 
Beton that Gira rennded at the meeting, and it was on his 
at Parlin tchibald Sinclair was elected. During the 

mS to sit ment, however, Mr Lloyd George himself 

Be energies on the Front Opposition Bench and devote 

ts group © the direction of the Council of Action Group. 

IM the Hows well as the trebled Labour forces, should 
Se some much-needed new vitality. 


The Mines Negotiations.—The negotiations over the 
miners’ claim for higher wages are proceeding in a slightly 
more conciliatory and hopeful atmosphere than might have 
been expected. All three parties to the dispute, miners, 
owners and the Government, evidently realise their respon- 
sibility and are anxious at all costs to avoid a deadlock. 
The Minister of Mines has this week been consulting with 
both sides, and proposes to meet them again when the 
Government has further considered the facts. There is 
believed to have been discussion of the possibility of a 
‘“ payment on account,’’ to improve wages in the inter- 
vening period before the benefits of promised reorganisation 
schemes actually come to fruition. The miners would 
probably be content with a smaller rise than the 2s. a day 
officially claimed, if it were to begin immediately or in the 
near future. An increase of 6d. a day in wages would 
cost rather over {5,000,000 a year. Presumably the 
Government will be anxious that the history of 1925-26 
shall not repeat itself. Expenditure of public money would 
not in itself solve any of the industry’s problems. Its 
suggestion, at this stage, unaccompanied by guarantees that 
reorganisation, on agreed lines, would be genuine and ex- 
peditious, might even harden the resistance of the owners 
to far-reaching changes. Before the question even of an 
Exchequer ‘‘ loan ’’ is considered, it should be established, 
once for all, whether or not the payment of higher wages 
would be practicable if those concerned were to put into 
practice all the measures contemplated by the Act of 1930. 


x * * 


Replies to the Italian Note.—When Signor Mussolini 
addressed his note of protest against sanctions to each of 
the fifty sanction-taking states singly, he may conceivably 
have hoped for a declaration from France which would at 
least advertise the existence of a partial gap in the inter- 
national police-cordon. The terms of the French and 
British replies, published last Saturday, suggest that M. 
Laval’s tenderness differs only by a fine shade from the 
passionlessly platonic assurances of Sir Samuel Hoare. For 
the rest, the French and British notes—and the Russian 
note also—are so impressively similar in substance as well 
as in tone that their separateness serves only to give 
emphasis to their unanimity. In answer to the Italian 
allegation that the League has acted improperly, both the 
French and British Governments reply that nothing was left 
undone in the League’s efforts to exercise impartiality and 
to show consideration. The French Government, in its 
anxiety to explain why it could not have done otherwise, 
makes the vital point that ‘‘ to have repudiated the obliga- 
tion of the Covenant would have been to compromise seri- 
ously for the future the possibilities of applying provisions 
which constitute an essential element of the collective 
security assured to the members of the League.’” The same 
point is made by the Russians. And the rather threatening 
Italian reminder that the States Members have acted in the 
exercise of their ‘‘ free and sovereign judgment ’’ has 
drawn a crushing rejoinder from Sir Samuel Hoare. “‘ His 
Majesty’s Government,”’ he replies, ‘* in subscribing to the 
Covenant, did not indeed abandon their free and sovereign 
judgment, but undertook to exercise it thenceforth in 
accordance with the obligations of that instrument. No 
other attitude is open to them, and they would naturally 
desire to see the Italian Government place a similar 
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construction on their own adhesion to the Covenant.’’ The 
Russians demur to being asked to give individual explana- 
tions of a collective act—the more so since it is open to 
Italy to put her questions direct to an organisation of which 
she is still a member. And they point out, with a fine 
irony, that the action of the Co-ordination Committee has 
restricted and not increased ‘‘ the sanctions which are 
obligatory on all members of the League in accordance 
with the exact sense of Article XVI.’’ The Italian Govern- 
ment, on the whole, has reason to regret its anxiety to draw 
individual fire from sanction-imposing states. It might 
have suffered less damage from a single volley. 


* * * 


Strategy in Abyssinia.—Whatever the truth of the 
somewhat conflicting reports received this week of Italian 
withdrawals on the northern and southern fronts in Abys- 
sinia, the news can scarcely be regarded as a favourable 
overture to Marshal Badoglio’s enterprise of conquering 
Abyssinia against time. In particular, any sign of retreat 
from Makalle would be a matter of high strategic signifi- 
cance. Makalle is on the direct line of the only route on 
which an Italian advance from the North, in the Abyssinian 
higher lands, is practicable. It lies athwart the narrow 
passage between the eastern escarpment of the plateau and 
the cafions by which its surface is seamed and furrowed 
further west. If the Italians were to fall back from a place 
which they had occupied with such a flourish, it would be 
assumed that a long-drawn-out line of communications had 
proved impossible to protect against Abyssinian guerilla 
attacks. If this were really the situation, how could Mar- 
shal Badoglio hope to protect a line which he had succeeded 
in pushing up to Dessie, or to Addis Ababa itself? The 
heaviness of the Italian commitment evidently increases, in 
geometrical progression, with every kilometre of advance. 
At Makalle, the Italians may well have been already as 
far from their base as motor transport could carry them. 
Heavy traffic over long distances imposes a considerable 
strain on new military roads, which tend to wear out faster 
than they can be kept in repair. Will Signor Mussolini’s 
insistence upon speedy results, combined with a possible oil 
embargo, force Marshal Badoglio to leave his mechanical 
aids behind and to send his forces out, in parties, to occupy, 
and live off, the country, without wheeled transport? If 
so, he may be delivering himself into the hands of an enemy 
enjoying substantial advantages in warfare under these 
primitive conditions. 


* * * 


America’s New Deal in the Courts.—It has long 
been obvious that the crucial test of the constitutionality of 
the New Deal would come in the present session of the 
Supreme Court, and the moment seems to be almost at 
hand. The Supreme Court itself, it is true, has not yet 
spoken except by inference, but some of the inferior Federal 
Courts have been very busy. The Acts most frequently 
called in question are the Agricultural Adjustment Act and 
the Public Utility Act, although other Acts such as the 
Guffey Act (which set up a ‘‘ pocket N.R.A.”’ for the coal 
industry) have not entirely escaped. The Public Utility Act 
is of great importance to the utility industry and to Wall 
Street, and its veto by the courts would be a distinct blow 
to the prestige of the Administration. But it does not com- 
pare in economic and political importance with the Agricul- 
tural Adjustment Act, which is pouring millions of dollars 
into the farmers’ pockets, consequently reaping millions 
of votes for Mr Roosevelt. The Utility Act imposes 
on all holding companies the obligation to register 
with the Securities and Exchange Commission by Decem- 
ber 1st. But there is grave doubt about the Act’s constitu- 
tionality, and one Federal Court. in an advisory rather than 
a legally operative decision, has already declared it uncon- 
stitutional in its entirety. In these circumstances many of 
the utility companies are refusing to register on the ground 
that to do so would be a tacit acceptance of the Act and 
might prejudice their position in later developments. The 
S.E.C. has declared that, for its own part, registration will 
not be taken as a renunciation of any rights, but it can 
hardly commit the courts, and the utilities are playing for 
safety. The battle of injunctions is developing, the com- 
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panies seeking to restrain the S.E.C. , 
Act, and the S.E.C. asking the courts — re: the 
panies to register. In short, the whole legal Pe 
utilities is becoming a complicated tangle A te the 
Supreme Court will be able to unravel, The A ion . 
Adjustment Act is in almost equally hot judj — 
Several inferior Federal Courts have deel ma Wate 
junctions against the collection of processing —" = 
week the Supreme Court itself was asked to hepa This 
injunction pending its decision on the constitutionalin 
these taxes, and the injunction was granted by a @ : 
decision. The injunction automatically vetoes the a i 
ing Act passed by Congress last summer in an mn a 
stop up the legal loopholes in the original Act. This - i 
ing measure attempted to prohibit all injunctions wan. 
the collection of processing taxes. The Agricultural AGius. 
ment Act has two sides: the collection of funds by a 
processing taxes, and their distribution to farmers in a 
ment for restriction of crops. It is only the former that 
under attack, and the latter could, in theory, continue a 
if the processing taxes disappeared. But it is doubify 
whether the President would be willing to put so large : 
burden on the general Budget. With the judicial attack 
being so strongly pressed there is a noticeable tendency oy 
the part of the Administration to seek political salvation 
by business recovery rather than by ‘‘ recovery legislation.” 
This tendency lends point to the declaration made at the 
week-end by Mr Eccles, the chairman of the Board of 
Governors of the Federal Reserve System, which was genet 
ally regarded as an official welcome to the nascent inflation 
of credit. We comment on this declaration in an Investment 
Note on page 1078. 




























































































* * * 


Greece’s King and Kingmaker.—The popular feeling 
which inspired the scenes of enthusiasm on the retum to 
Greece of King George II last Monday no doubt came from 
the heart. In the main, it expressed a hope for a new eta 
of peace and concord after twenty years of dissension a 
home and discord abroad. The restored monarch has lived, 
for the past twelve years, in an atmosphere remote from 
the hectic faction politics of his country. Personally, he 
would probably be only too happy to bring about te 
national harmony, of which he is expected to be the ha- 
binger, by genuinely forgiving and forgetting. But wi 
that be allowed to him? Behind the King stands the 
Kingmaker. When the white-kilted sentries challenged 
the triumphal procession at Hadrian’s Arch, and th 
hero of the hour replied to ‘‘ Who goes there? © will 
‘The King of the Hellenes,”’ ‘‘ General Kondylis " ¥ 
the name which echoed back from the scarp of the Act 
polis. The General most correctly handed to | M 
royal master ’’ the resignation of himself and his ere 
But he simultaneously presented a memorandum rap 
ing why the Kingmaker ought not to be ae ; 
the prime ministership by his predecessor, M. 7 . 
whom he removed from office a few weeks 2g. 7 
General also held the view that a coalition of all om < 
Venizelist parties—and a fortiori a coalition iacinsing 
Republicans—was not feasible. According to o 4 
received as we go to press, the King has announ tic 
determination to grant a general amnesty - elliot 
offenders, including those involved in the Marc Kon ul 
He is also reported to have passed over — and Pr 
and asked M. Demerdijis, leader of the Usenet 
gressive Party, to form a non-party Cabinet. ange 
be seen whether such a broad and asap soe! 
find approval in those army quartets ees vstoratiol 
important a part in events preceding the King 


* * * 


Labour wins in New Zealand.— The a 
Labour Party has won a remarkable and quite Ur ast 
victory. It now has a clear majority. 
its representation from 24 seats to * oe 
National Government party has fallen tro t) follow tt 
Zealand has thus conspicuously — ‘and Austral 
political evolution exhibited by Great Bri " a ‘* National 
during the last few years. Four yeats ago in Ne 


; was formed 1? - 
coalition of Conservatives and Liberals wa: 


6 to 20. ¥ 
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as it had been in Great Britain and Australia 

ith the effects of the world crisis which had upset 
to cope WIM Labour Governments. This year, after a fair 
the previon covery in the sterling area, Australia and 
period . > have re-elected their ‘‘ national ’’ coalitions. 
Great ed on the other hand, has joined the non- 
at : vdion countries, Denmark, Sweden and Norway, 
_ lling the progress of recovery by returning a new 
ae Government. What is the cause of the difference ? 
—, that New Zealand has experienced a less sub- 
ee meeeety than Great Britain or even Australia. 
ee . its turn may be attributed mainly to the fact that 
= Zealand is even more completely dependent on export 
ee than Australia, and partly to the failure of her 
Sai to treat the depression with quite the same 
oe oe their Australian colleagues. New Zealand's first 
Labour Cabinet is lucky in the time of its arrival. For 
aaa forces are NOW running strongly in New Zealand's 
qyour. Commodity prices are rising, and recovery is pro- 
wesing more markedly than ever in the sterling area. 
The Labour Party fought the election mainly on the mone- 
wry issue; and it is significant that the new Democratic 
Party, which stood for orthodox P sound money ”’ doctrines 
ind little else, has not won a single seat. Though com- 
mitted in its election propaganda to some measure of in- 
astionary credit creation and the guarantee of fixed prices 
to farmers, the Labour Party may very well follow prece- 
dent by showing itself less bold in performance than in 
promise. Extended financial help for farmers, and a mild 
credit expansion, may be expected; and a possible further 
drop in the exchange should not be ruled out. But New 
Zealand offers poor opportunities for independent monetary 
expansion, since so much of her production is for export. 
And all that can be done by adjusting the exchange rate 
has probably been done already. Realising this, the new 
rime Minister, who has a reputation for sense and modera- 
tion, may well prefer the fruits that seem likely to fall into 
his hands to any which he might feel tempted to summon 
out of the vasty deep. 


Jealand, just 


* * * 


Maneuvres in N. China.—The political barometer in 
North China during the past week has been registering a 
succession of violent fluctuations. At the moment when 
General Doihara’s puppet autonomous federation of five 
Northern Chinese provinces was due to come into existence, 
the scheme mysteriously evaporated. The General was left 
lamenting, while President Chiang Kai-shek negotiated 
with the Japanese State-maker’s less exuberant colleagues 
in Tokyo. Last Sunday, nevertheless, a new State was 
born, but on a miniature scale. The demilitarised zone in 
the north-eastern corner of the Province of Kopei declared 
itself an autonomous entity, with its capital at Tungchow. 
But though Tungchow is little more than a dozen miles 
“stant from Peking, both Peking and Tientsin lie outside 
ihe seceding area. A simultaneous attempt at a separatist 
puisch in Tientsin itself ended ignominiously in the arrest 
of the would-be revolutionaries by the police, and their 
oe release at the instance of the local Japanese 
a The Nanking Government has adopted a fairly 
ne to countenance the so-called autono- 
ae — in the demilitarised zone, and taking steps 
te Ja ee on a own hold in Kopei. On the other side, 
fot a = quntion guard at Peking has been increased 
h oon —— and Japanese reinforcements have 
eco oa lentsin. We do not know what negotia- 
Marshal Chin’ ne the Japanese Government and 
ton to tema — behind the scenes. In opposi- 
aly prefer to i ara, the authorities at Tokyo appar- 
rather than to ee moderate concessions from Nanking 
itevocably sien a the North of China at the price of 

e Moment of ating the Central Government. But at 

of going to press the situation remains obscure. 


_ * * * 
en northcoming Naval Conference.—The _ five- 
ome conference will meet in London next week 
Sarcely en even the hardiest optimists can 
changed q rive as favourable. The naval situation has 
ecidedly for the worse, since the Washington 
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Conference of 1921-22 and the London Conference of 1930. 
Those conferences succeeded in producing, as between the 
three Oceanic naval Powers, a comprehensive agreement 
for the limitation of naval armaments of all categories on 
agreed ratios. In 1930 it looked as though this apparently 
definitive settlement had created a solid framework which 
could gradually be filled in, first by a naval agreement 
between Italy and France, and finally by an agreed limita- 
tion of land and air armaments in Europe. These hopes 
have been dashed by the failure of the Disarmament Con- 
ference. Is the re-armament of Europe, on land and in 
the air, to be accompanied by a collapse of the edifice of 
naval limitation? The crux of the matter is the Japanese 
repudiation of the Washington and London ratios, both in 
principle and in practice. This attitude is one of many 
expressions of the militant temper that has governed 
Japanese policy since the outbreak of September, 1931. 
[he preliminary conversations, @ deux, between the 
Powers concerned, which took place during last autumn 
and winter, brought out two hard facts. Nothing will 
induce the Japanese to acquiesce in the present ratios after 
the existing treaties have run out; and nothing will induce 
the Americans to surrender their 5 to 3 ratio, as against 
Japan, de facto. In the circumstances, it is hard to see 
how a Japanese-American armaments race in the Pacific 
can be avoided. In the Pacific arena itself, the opening of 
the Conference has been heralded by two significant events. 
On the Japanese side there has been an attempt (for the 
moment unsuccessful, yet almost certain to be repeated) 
to turn North China into virtually a Japanese protectorate. 
On the American side, the trans-Pacific air route from 
California to the Philippines has been opened. Meanwhile, 
in the Mediterranean area, France is as restive under her 
ratio as Japan under hers; and at the same time Franco- 
Italian naval rivalry shows signs of giving place to a rivalry 
between Italy and Great Britain. In this connection, much 
may yet depend upon the success of the League in vindi- 
cating its authority in the Italo-Abyssinian quarrel. 


*x * * 


A Brazilian Outbreak.—The revolt which broke out 
in Brazil last Sunday has followed the usual course of South 
American revolutions. The rebels, mainly from the army, 
were successful at first in seizing Natal, the capital of the 
State of Rio Grande do Norte. They were repulsed, how- 
ever, in an attack on Recife, the capital of Pernambuco, 
and were driven back to the suburb of Olinda. Simul- 
taneous outbreaks were reported in the adjoining States of 
Alagoas and Parahyba, and in Parana in the south. On 
Monday, by vote of the Federal Legislature, the whole of 
Brazil was placed under martial law. The revolt subse- 
quently spread to army cadets in the Aviation School and 
the Vermelha barracks in Rio de Janeiro. The Govern- 
ment forces, however, were apparently successful in sup- 
pressing agitation in all quarters, and the rebel leaders who 
escaped by sea from Natal are being pursued by two 
cruisers. The Government claims that the whole movement 
was the result of Communist agitation directed by Luis 
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Carlos Prestes, once a captain in the Brazilian Army, who 
has been living recently in exile in Russia, Argentina and 
Uruguay. Although the revolution has had so short a 
life, it can claim at least one distinction among its peers: 
it prevented the Graf Zeppelin from landing after one of its 
routine Transatlantic flights, and provided a new “‘record”’ 
ior that airship of 119 hours in the air. 


* * * 


Milk Consumption.—The organisation known as P.E.P. 
has published a valuable broadsheet devoted to the subject 
of milk. The present milk situation may be explained in 
terms of history, but it is difficult to understand in terms 
of common sense. An enormous “‘ surplus ’’ is combined 
with a per capita consumption less than half that of other 
countries, such as the United States and Sweden, with com- 
parable standards of living, and less even than that of 
countries such as France and Germany whose standard of 
living is distinctly lower. More and more emphasis is being 
placed upon the nutritional and health value of milk, but 
at the same time the standard of cleanliness is deplorably 
low (‘‘ milk showed more frequent adulteration or other 
deficiencies than any other food analysed by public 
' analysts, with the sole exception of vinegar ’’). The medi- 
cal standard of consumption is a pint per person per day, 
but even if consumption rose to the modest level of four 
pints per person per week (a standard almost reached in 
france and vastly exceeded in America), the existing sur- 
plus would be wiped out and there would be an actual 
shortage of more than 100 million gallons. The crux of 
the whole matter, as the broadsheet points out, is price. 
The price of liquid milk was higher last summer than at 
any time since 1914, and milk is dearer in England at pre- 
sent than anywhere else in the world. The remedy, how- 
ever, does not lie in an all-round reduction of price, since 
any reduction small enough to avoid ruin for producers 
would merely ‘‘ assure rather cheaper supplies to well-to-do 
families who can afford the present price, without substan- 
tially benefiting poorer families who cannot nearly afford 
it, and very likely without leading to any commensurate 
increase in milk consumption.’’ The broadsheet makes 
two suggestions for getting over this difficulty. The first 
is that the Milk Marketing Board should conduct extensive 
experiments, in selected localities, into the effect on con- 
sumption of various forms of price reduction, such as an 
all-round reduction of 25 per cent., an increase in the 
amount supplied to poor families for a given price, cheap 
supplies for given classes of the community, or reductions 
in price by cutting out bottling and delivery. The second 
suggestion is for a great extension of the milk-in-schools 
scheme, to supply milk (a) on the 145 days of the year 
which are not school-days; (b) to the half of the school 
population not now getting it; (c) to children between one 
and five; and (d) to expectant mothers. Provided this 
milk were paid for at anything over the manufacturing 
price it would involve no loss to the producer. The neces- 
sary subsidy from the State would be very much smaller 
than might at first sight be imagined—the broadsheet puts 
the net cost at less than {2,000,000 a year. These sugges- 
tions appear to draw a logical conclusion from the new 
status of the milk industry. The supply of milk is now a 
legal monopoly, and the industry should be given the obli- 
gations, as well as the privileges, of public utility status. 


* * * 


Growth of Working Population.—The annual analy- 
sis of changes in Britain’s working population, published 
in the Ministry of Labour Gazette, reveals an increase of 
98,000 in the number of persons aged 16-64 insured against 
unemployment during the twelve months ended July, 1935. 
Since 1929 the substantial increase of 964,000 persons is 
shown—a total which reflects, in part, the virtual absence 
of emigration. The number of boys and girls aged 14 and 
15 insured last July was 944,500. Since boys and girls 
under the age of 16 are insurable only since September 3, 
1934, corresponding figures for this age group are not avail- 
able for earlier years. The total number of insured persons 
in the United Kingdom in July aged 14 to 64 was 
14,002,500. Changes in the occupational distribution of 
insured persons, aged 16 to 64, are shown as follows. 
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AGED 16-64. ULATION, 
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, | Percentage incr 7 
Estimated j OT Gecrease (~) siz 
Group Nutaber ls 
insured at |}--—_— 
July, 1935 Wale wee. 
July, | Jus, | us 
1953 1Yo4 1995 
ae ini casein sivnsiadhtliaav dela dapakcs! } 32,830 436-41 40,1 
nn ne 1,040,210 | — 43 Sed | 437.4 
Manutacturing ............. 038 6! -) os 
gst eceskubbeusckdbtctseonsasnsnonesess 5 6,038,620 + 5-4 ee “4 
Buuding and contracting ......................00.5. 1,254,170 | +44 + 01 +5 
Gas, water and electricity supply®............... 199.600 10 : . | ~99 
Transpori, Commumicauon, storage and dis- , 7,78 
IE .cicntsnoienhimmnnaebbeeenbuidaunians ere 2,836,400 | 42-¢ 
Commerce, banking, insurance and finance .... 260) 670 | a 9-2 2 
Miscellaneous services (1ucludiug professional | +l4-0 
services; entertamments and sports; hotel, | ' 
public house, restaurant, boarding house, | 
club, etc. service ; laundnes, dyeing and dry 
_ cleaning) ‘eckeeuhnn Ste een eaten ee eeeeeeeeeeeeneeees 860,210 + §2-9 } 4.57.9 
National and Local Government .................. 435,290 | — 17-6 . at = 
sahienneniesesamemcenenl a. ’ 
All industries and services ................000. 13,055,000 r 15-5 16-1 | sine 
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The proportion of the total insured working population 
aged 16 to 64, in manufacturing industries has declined to 
less than one-half. As compared with an increase of 17) 
per cent. in the total number of insured persons, between 
1923 and 1935, the number in manufacturing occupations 
showed an increase of only 5.7 per cent. On the other 
hand, an increasing number of persons have found employ. 
ment in transport, distribution, banking and commerce, 
entertainment and building. There has been a marked 
exodus from the mining industries, and the number of 
insured persons in these branches of activity last July was 
20 per cent. smaller than twelve years ago. We propose 
in a subsequent issue of the Economist, to examine occupa- 
tional changes in greater detail. 


* * * 


Retail Sales in October.—Like all other indices of 
trade and business activity the value of retail sales, as 
shown in the following table published by the Board of 
Trade Journal, increased considerably in October. The nse 
of 19 points from the low level of August is mainly 
seasonal, but is more pronounced than in either of the past 
two years: — 

INDEX OF VALUE OF RETAIL SALES, GREAT BRITAIN 
(Average Daily Sales in 1933 = 100) 


Other 
Period Food Merchandise Tota! 
UT eiieena ids 102 99 101 
SED chasvinnbensosnussaiesn« 100 100 100 
SE Withbiesaubeesaesesonens 103 103 103 
1934—September ......... 101 92 97 
ae 102 109 109 
November ......... 106 110 108 
December ......... 121 148 134 
1935—IJanuary ............ 102 108 105 
February ......... 106 83 9 
EET -ceconéenenssians 107 92 100 
TE nasbuneansowiene 110 112 - 
Tis siaheheodilatiade 110 112 I 
eo 110 108 109 
ii iniiciecsishauiiainin 105 113 = 
J aw 107 sl 104 
September ......... 110 99 113 
OORRET ..00000000000 112 114 _ 


Compared with a year ago, the value of sales throughot® 
the country rose by 7.4 per cent., an expansion ee 
shared fairly generally by all districts, except West Lond 7 
where the increase was only 2.0 per cent. The — 
10.2 per cent. in sales of food and perishables (lor vent) 
again the increase in West London was only 2.0 Pi nistrv 
was to some extent due to a rise in prices. _ “ et 
of Labour cost-of-living index for food has nsen y ee 
cent. in the last twelve months from 127 (July, ~~ on 
on November 1, 1934, to 128 on October Ist an a 1 
November rst last. The increase in October was os aie 
the price of eggs, butter and bread, with a sit goods. 
the case of bacon and cheese. Of non-perisit e in sales, 
piece-goods and furnishings alone showed a = London. 
especially in Northern districts and in Suburban — 
There were substantial increases in all districts in 
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1 miscellaneous articles. This continued increase in 
and 1 sumption of clothing is a significant reflection ot 
oe won urchasing power, and is not apparently due to 
increase sae in average prices. During the nine months 
© bee to October, London, in spite of the Jubilee, has 


oo 3 surprisingly lower ratio of expansion in sales than 


THE ECONOMIST 1067 


that of the rest of Great Britain—particularly as regards 
boots and shoes, women’s wear and piece-goods. Employ- 
ment in establishments making returns throughout the 
country was 2.9 per cent. higher at the end of October than 


4 year ago. The immediate outlook for retail trade 
Peimmallts encouraging. 





OVERSEAS 


CORRESPONDENCE 


From our ( orrespondents in each c2ntre 


UNITED STATES 





IHE TRADE AGREEMENT WITH CANADA 


jue rapid negotiation of the trade agreement with Canada 
jliowing the election in that country, contrasted with the 
jsual slow course of such transactions. As for the specific m 
guences on any given one of the six or seven hundred item 
ot manufacture enumerated, it is impossible to generalise 
substantial reductions in the United States tariff have bees 
made on certain agricultural commodities, such as cattle, 
eam, potatoes, but these are subject to a quota limita: 
son: and this is true of lumber. On the other side, th 
widening of the Canadian market to United States grape 
ruit and oranges has oftset some disadvantage to American 
oroducers caused by the importation of fruit from Cuba, 
under the agreement with that country. The 50 per cent. 
reduction on whisky (from $5.00 to $2.50 a gallon) is alsu 
noteworthy; under the ‘‘ most-favoured-nation ’’ clause 
this is of wider application. 

One may doubt if the agreement will be tollowed by 
nsational changes in the trade figures; but such doubts 
should not belittle its importance. It represents more than 
a gesture in the direction of increased freedom of inter- 
natonal trade; and taken in conjunction with the other 
agreements in force or in preparation, represents a pro- 
samme, not so much publicised as many others, but 
‘noughtfully conceived, persistently pursued, and techni- 
ally well handled. The expected protests were instantly 
orthcoming, but on the whole less vociferous than was 
anticipated. 

The inal inauguration of the Philippine Commonwealth, 
- the passage of the act which authorised it, attracted 
ite comment from the Press. To those who recall the 
utterness of the old controversy between ‘‘ manifest 
“stny "and “‘ anti-imperialism,”’ this apathy is surpris- 
ug. Itis, perhaps, to be taken as an indication of economic 
‘ationalism, and so set in contrast to the Canadian trade 
‘feement. The Islands have increasingly come to be re- 
a = ae competitor rather than as a part of the 
a ae Politically, the status of the Islands be 
satus is that Y, . of a protectorate; economically, thei: 
suns of on = a foreign country. For five years limited 
atv: cthee - coconut oi! and hard fibres are free ot 
hl aa modities come under the regular tarift. 

‘t five years, tariffs on a rising scale are to be applied 
tothe three commoditie g e are to be applic« 
Matetilistic. comet les enumerated. In this dev elopment 
eclogicals ang siderations played a stronger réle than 

>a", and perhaps, for that very reason, the act ot 
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SUSTAINED BUSINESS RECOVERY 


Br ; 
rd quay Peaking, business is good this autumn. The 
Teessions th ; 7935 was 1n pleasing contrast to the severe 
also of 13 at occurred in the third quarter of 1934, and 
own an ~ € early weeks of the fourth quarter have 
034, but oe resembling that of the fourth quarter of 
ao a8 from a very much higher level. The 
binger of a hi ourth quarter of 1934 proved to be a har- 
curred mener general level of business in 1935, and 
fd Tecession ~ the motor industry was in its usual year- 
Outs’ recess; t was essentially a recovery from a six 
NR in the op Caused by labour troubles and culminat- 
great textile strike. The upturn in the fourth 


I 


quarter of 1935 1s largely a consequence of the displacement 
vf the seasonal trend in the motor industry. The motor 
industry made its transition to new models (which usualiy 
vccurs in November-December) in September-October with: 
out depressing the general level of business; and this would 
suggest that the United States economy has broadened its 
base to an extent that makes it less sensitive to minot 
fluctuations of automobile output. On the other hand, 
some argue that the motor and the steel industries are 
‘* borrowing production ’’ trom 1936 and that the fact ot 
rather high motor production in November and December 
is reason to anticipate that output in the first quarter o! 
1936 will be smaller than otherwise. 

Against such an argument is opposed the opinion of thos« 
who believe that a revival in building has come to occupy 
or is beginning to occupy «a position in the American 
economy comparable to that oi the motor industry. Total 
building contracts for the first ten months of 1935 wer 
almost even with those of 1934, residential building show- 
ing a strong increase but only compensating for the declin: 
in other types of construction. Indeed, residential build- 
ing contracts were almost double those of the first ten 
months of 1934. But in October all types of building con- 
tracts showed a marked increase, whether compared with 
September or with October, 1934. As the approach of 
winter months is not favourable for building in many parts 
of the United States, the data suggest that these contracts 
will become active mostly after the turn of the year. Un- 
certain in their implications as these data are, they are of 
the utmost significance to anyone attempting to envisage 
the general trend of the American economy. While total 
building so far in 1935 has not been greater than in 1934, 
the proportion representing private undertakings is prob- 
ably substantially greater. Comparatively little of the resi- 
dential building of 1935, for example, has represented public 
undertakings, such as slum clearance projects. Since there 
has been for several years almost a complete suspension of 
private building, whether residential or industrial, there is 
reason to attach significance to the recent trend; and 
optimistic anticipation about next year derives less from 
the hope of further gains in automobile output than from 
expectation of a major increase in residential and industrial 
building. 

FOREIGN BUYING IN WALL STREET 

In recent days the Press has devoted an increasing 
amount of attention to the foreign buying in our security 
markets. Mr Kennedy, the retired head of the Securities 
and Exchange Commission, is said to have discussed it with 
the President. As a background, attention may be called 
to three features of the market which are of recent 
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origin, and whose technical consequences are hard to 
appraise. First, realised capital gains are more heavily 
taxed than ever, which discourages profit-taking by large 
investors fortunate enough to have purchased at substan- 
tially lower prices. Second, while capital gains are taxed, 
capital losses are deductible for tax purposes from total 
income only to the amount of $2,000. Third, capital 
profits realised within six months of purchase by officers or 
directors of a corporation may, under uncertain circum- 
stances, be forfeited entirely to the treasury of the 
corporation. 

The net effect of these three tactors seems to prevent or 
deter frequent tests of the market position—a factor noted 
in 1928 and 1929, but in a different form. At that time 
investors, wishing to avoid taxation on realised capital 
gains, capitalised their profits by borrowing against them. 
his is recognised to have been a major factor both in the 
bull market of 1928-29 and of the ensuing debacle. At the 
present time, while the taxation on capital profits is more 
severe, the limitations on collateral loans effectively restrain 
the pyramiding of speculative commitments, though at the 
same time they narrow the market. 

New York, November 10. 


FRANCE 


THE BUDGET AND THE FRAN( 


M. LavaALt, in his broadcast speech this week on the eve 
of the reopening of Parliament, claimed to have safeguarded 
the franc, for which task he obtained a mandate trom the 
Chamber. Four months only had been given to the Gov- 
ernment to solve the economic crisis, and they would have 
been successful, he said, if there had not been external 
complications. His new task, M. Laval added, was to safe- 
guard peace with the collaboration of Great Britain. 

The most unorthodox proposals of the Finance Committee 
of the Chamber, tor instance, the suggestion of a ‘‘ Caisse 
des Pensions,’’ have been virtually abandoned; and an 
agreement has been reached between the Government and 
the Committee. The fundamental outlook for the Budget 
and the franc, consequently, seems the same as before. 
More favourable reports about the economic situation are 
coming from various centres, and railway receipts have 
been better in the last two weeks. If the slightly better 
trend shown in the foreign trade figures for October is 
taken into account, and the small improvement in fisca! 
receipts, there is no statistical evidence to explain the new 
financial crisis. The yield of turnover tax was 76 million 
francs below the 1934 figure in July, 47.5 millions in 
August, 13 millions in September and 11} millions in 
October. : 

Politics are thus regarded by many as responsible for the 
present crisis. The proposals of the Finance Committee 
have impaired rentier confidence on the eve of the return 
of a Parliament, which must be re-elected in six months’ 
time. Capitalists have been anticipating the worst. 








THE 


-ROUND TABLE 


A Quarterly Review of the Politics of the British Commonwealth 


Leading Contents for DECEMBER 
THE LEAGUE IN CRISIS 
GREAT BRITAIN AND EUROPE 
AMERICA KEEPS OUT OF WAR 
THE NAVAL CONFERENCE 
AUSTRALIAN DEFENCE POLICY 
THE COMMONWEALTHS OF THE NORTH 
KENYA: THE SETTLERS’ CASE 
GERMAN FOREIGN POLICY 

Also Articles from Great Britain, Irish Free State, Canada, 
Australia, South Africa and New Zealand 


Price S/- per copy or 20/- per annum. Post free 








To be obtained through all Booksellers, Railway Bookstalls, and at 
MACMILLAN & CO., LTD., LONDON, W.C.2 


THE ECONOMIST 





November 30, 1935 


The rentes are falling every day, and 
at or below their lowest point since the b. 
ary, 1934:— 
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At the same time gold continues to flow out by ship 
piane. Lhere Was $2,000 millions of gold at the ] 

trance ai the beginning of the year. Some 10,000 millions 
Was lost during the political crisis of May, and this ha 
never returned. The coming wee kly rr turn of the Bank vil 
how a gold reserve of about 68,000 millions. implying : 
toss Of 14,000 millions in the year. The Bank, to stem this 
outflow, has three times raised its rediscount rate, whict 
now stands at 6 per cent., against 3 per cent. a fortnight 
The rate for advances is 7 per cent. But everyon 
knows that the gold rush will not be stemmed by higt 
interest rates alone. ie 
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TALK OF GOLD EXPORT EMBARGO 


The crisis and the withdrawals of gold have reawakened 
talk of devaluation; and certain newspapers, which wer 
till recently among the staunchest advocates of the mainten 
ance of the gold parity, have begun to say that the Bank's 
gold must be safeguarded at all costs—even by an expor 
embargo. Others are engaged in proving that an embargo 
would not mean devaluation, though nobody is taken in by 
(hese equivocations. 

Rentiers in general, however, are not so much frighitened 
now by devaluation as by the fear of long and fierce con 
flicts between the ‘‘ Front Populaire ’’ and the * Fascist 
Leagues.’’ An ordered devaluation combined with admin 
strative reform could only be made possible by the presence 
of a stable Government. But even if devaluation ts now con 
ceivable, nobody sees any likelihood of a stable Govem- 
ment, since the politicians are violently divided into Let 


1 
re 


and Right and into numbers of smaller groups. Ane ts 
is at a time when the country is hard hit by the crisis ane 
also by the sanctions against Italy. Some protest tet 
France is being manocuvred by Moscow and other a" 
national interests, and this kind of propaganda in the ~e 
has often exasperated the French people. \W hatever the 
cause, in fact, the elements of an outburst of disconten” 
are developing rapidly. Possibly, however, this in it 
may restrain the Chamber from any extrem ee 
M. Laval said in his broadcast speech that “the fate “= 
franc will be decided in the Chamber debate.” Very IX") 
he will secure a majority for the maintenance of yor = 
quo until the elections. A newly elected ¢ hamber, " Poe 
stalled for four vears, should be perhaps more able to s aes 
the current difficulties. But, after Thursday’s vote - Iv 
than before, it is the economic cris! which will finall 
decide the issue. 
Paris, November 
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RAW MATERIAL DIFFICULTIES 


Some 06.0 per 


EMPLOYMENT fell off slightly in October. ee were occu: 
cent. of possible working places in ee ee in the 
pied, against 66.3 per cent. in September. ily increase 
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ih hs 13,165,700 tons, against 9,760,400 
in the - Saal a a Hamburg and Seat 
aren n orders for freight and tank motor-ships total- 
geport _— ooo tons, to be paid for largely out ot foreign 
— r reichsmarks. New foreign orders for loco- 
ee ee also been booked. Locomotive exports in 
aoe three quarters of the year were 7,060 tons, against 
” ane in the same months of 1934. The export of 
oe rayon, and linoleum has increased. 

The raw material position is not reassuring, and there 

numerous reports about the resulting difficulties in 
a manufacturing. At the same time, satisfactory pro- 
ons is reported of the new fibre staple yarns. The stock 
1 ne cotton at Bremen is 162,000 bales, against 361,000 
bales a year ago, although the net cotton import this year 
has been little below that of the same period of 1934. The 
stock of wool, in particular of merinoes, has fallen heavily 
and a scarcity of hemp in the spring is predicted. The 
activity in the iron and steel trade has compelled an increase 
nore imports in the first three quarters of the year of 70 per 
went. as compared with the same period of 1934. Measures 
for furthering economy in the use of imported raw materials 
have made considerable progress, in particular in the non- 
ferrous metals. On the one hand, certain less scarce 
materials are being substituted for the more scarce. This 
sometimes involves alterations of constructional processes. 
On the other hand, entirely new materials are being found; 
and the saving of lead, tin and copper has been consider- 
able. Though the new materials are not always themselves 
highly priced, their use often requires expensive adaptations 
of plant. 

Reich revenue from taxation in October was Rm. 884 
millions, against Rm. 714 millions in October, 1934. Taxa- 
tion revenue in the first seven months of the financial year 
was Rm. 5,421 millions, against Rm. 4,671 millions in the 
same months of the financial year 1934-35. It is officially 
estimated that if the tax system is taken into account there 
was a real increase of Rm. 645 millions. 


CAUSES OF THE FOOD SCARCITY 


The food scarcity has not in general abated. Last week 
there was a shortage of beef, except for expensive cuts 
costing around 3s. 6d. a metric Ib. The butter scarcity 
continues. Present butter production is stated to be higher 
than that of'this season last year, owing to the regulation 
of the whole dairy industry. There are numerous new 
oficial references to the food scarcity, which is attributed 
variously to the mistaken agricultural policy of the last 
eighty years, to work-creation and re-armament, to ex- 
change balance troubles, to increased consumption, to the 
foreign desire to starve Germans, and to the weather of 
1434. Fundamentally, the food shortage seems to be the 
outward and visible sign of the employment for capital in- 
vstnent (including re-armament) of an unreasonably high 
Proportion of the national income. The foreign exchange 
iortage, which in a country normally dependent upon 
imported foodstuffs, may be regarded as the immediate 
use of the food scarcity, is due to current methods of 

lite finance. Indeed, official utterances which attribute 


food shortage to work-creation and re-armament are 
rally an admission of this. 


tidy in the money market prevailed all last week, 
= ~~ this week been little affected by the month-end 
oo The Reichsbank’s October month-end credits 
i ore than repaid, to 105.8 per cent., by November 
wel of — repayments of 86.4 per cent. in the same 

' ast year. The influences affecting the Reichs- 
a postion have changed somewhat since the selling of 
DMs Py autos by the Gold Discount Bank was initiated 

y. the Gold Discount Bank is now often in a posi- 


to . 
“i lake over, with cash acquired by the note sales, very 
* quantities of Reichsbank bills. 


pcamours last week circulated that offers would be made 
Gito-Cen a dollar bonds of Prussia and of the German 
wan into Reichsmark bonds, as was done last year 

wie industrial dollar bonds. These rumours, and 
1s j — the European gold currencies led to sharp 
feateg dollar “a issues mentioned and to buying of certi- 
nfitmed nds generally. The rumour has not been 
Wlation ‘of pe bourse Committee for the Admission to 


€w securities has issued a warning against 
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the growing practice of converting shares into bonds, the 
effect of which is to create new company debts and to 
weaken the interests of unsecured creditors and of the 
remaining shareholders. The foreign exchange situation 
has of late changed little, and the Reichsbank has not 
recovered its gold losses of October. 

BERLIN, November 27. 








GREECE 


———— 


(The restoration of the King this week is discussed im a 
Note on page 1064. ] 


ACCORDING to final figures given by the Ministry of Agri- 
culture, wheat production this year amounted to 832,000 
metric tons, against 793,600 tons in 1934. Ever since the 
War, the aim of the authorities has been to render Greece 
self-supporting in cereals, although the price of home-grown 
wheat is much higher than the international price. Sowing 
for next year’s harvest began under favourable weather 
conditions this month. It is estimated that 8,500,000 
stremmata (I stremma equals 0.247 acre) will be sown, 
against 8,039,000 stremmata in 1934. This year’s crop of 
tobacco is also considered very satisfactory both in quality 
and quantity. Considering that the output in Bulgaria 
and Turkey was relatively small, and that almost the whole 
of the 1934 crop has been disposed of, a good demand is 
expected and has already appeared. Accordingly, prices 
are rising and are already 30 per cent. higher than those 
for last year’s crop. The following table illustrates the 
improvement since last year shown by the tobacco industry, 
which constitutes the principal Greek export : — 


Quantity 
Exported, in Okes Value 
Period (781 okes = (Millions of Average Price 
1 metric ton) Drachme) (Drachme) 
1934-1935 ...... 48,320,000 2,868 59-35 
1933-1934 ...... 31,007,000 1,677 54-07 
1932-1933 ...... 37,181,000 1,732 46-60 
1931-1932 ...... 37,949,000 1,976 52-07 


Exports of currants, however, between September Ist and 
October 20th were 84,821,803 venetian pounds, com- 
pared with 98,302,244 for the corresponding period of 1934. 
But anxiety about the trend of prices and the disposal of 
the present year’s crop has been partly removed as a result 
of the lack of demand for Smyrna currants, whose quality 
seems to be inferior this year to that of Greek currants. 
Prices accordingly recovered appreciably towards the end 
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of October, while transactions were reported to be livelier 
in the London market. 


FOREIGN TRADE INCREASING 

Foreign trade has been steadily increasing for several 
months past. This is partly due to the compensation agree- 
ments, which create large blocked creditor balances with 
certain foreign countries, and render necessary the issue of 
import permits from such countries in excess of the quotas 
fixed for each article. Consequently, the import surplus 
is also tending to increase. 


GREEK FOREIGN TRADE 


Imports Exports Import 
Period Weight Value Weight Value Surplus 
(Thou. of (Mill. of (Thou. of (Mill. of (Mill. of 
tons) drachmaw) tons) drachma) drachm2) 

Jan. to Sept. :— 
_. ee 1,774 7,707 577 4,201 3,506 
FE ccnvesnensee 1,432 6,332 549 3,464 2,868 
Increase in 1935 342 1,375 28 737 638 


Imports of the following articles increased in weight between 
the two periods under comparison: wheat, corn, beans, 
timber, coal, naphtha, benzine, sugar, iron and iron sheets, 
and newsprint paper. Exports of tobacco, olives and olive 
oil, and mineral ores also considerably increased. 

Gross receipts from revenues assigned for the service of 
the foreign debt of Greece amounted for the months of 
January-September to Drs. 3,107 millions, against Drs. 
2,833 millions for the same months of 1934, an increase of 
Drs. 274 millions. The following table shows public 
revenue and expenditure for the first five months of the 
financial year 1935-36, as compared with the figures for 
the corresponding period of 1934-1935: — 


(In millions of drachmez) 


Revenue 
1934-1935 1935-1936 
Estimated (for the whole year) ............ 10,392 11,173 
SEER ere et Na ean RENT Sere 4,121 6,136 
EE soc n stich ccc lxk bab uchceveunenseecstny> 3,405 3,925 
Expenditure 
Authorised (for the whole year) ........... 10,733 11,165 
as a cae ea unas iiebebink 9,653 10,220 
EEE clinaiehsedeiewanennerrubineneiantencadianbnt 2,646 3,637 


Thus far receipts are larger this year by some 500 millions, 
but expenditure has risen by nearly 1,000 millions. 

Concurrently with this increase in public outlays, the 
foreign exchange position of the country has been steadily 
weakening again this year. The gold and exchange 
reserves of the Bank of Greece shrank from Drs. 4,013 
millions on December 31, 1934, to Drs. 3,345 millions on 
November 15. The gradual adjustment of the internal 
price level to the lower external value of the currency 
appears from the following comparative table of wholesale 
prices and the cost of living: — 


Index of 
Wholesale Prices 
(1913-1914 = 100) 


Index of the 
Cost of Living 
(1914 = 100) 


September, 1931 ............ 1,420 1,632-5 
December, 1932 ............. 1,983 1,878-7 
December, 1933 ............. 1,963 1,950-3 
December, 1934 ............. 1,994 1,965-4 
October, 1035 ...........0.0.- 2,040 1,983-7 


This twin movement implies a gradual mutual adjustment 
between wholesale prices and the cost of living. 


ATHENS, November 21. 








ROUMANIA 





THE GOVERNMENT’S ECONOMIC POLICY 


THE new Parliamentary session was opened on November 
15th. Party feeling became very bitter when the Govern- 
ment prohibited a meeting of the National Peasant Party 
arranged for the day before the opening of Parliament. 
After an interview with the King, however, the Party’s 
leader countermanded the meeting. It appears that the 
original policy of collaboration with the Opposition will be 
adopted again by the Prime Minister, after having been 
discarded in the early autumn when he made his sudden 
attack on the Opposition parties. 
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_ The Royal message contains no surprises. Th 

in preparation include laws for the assistance of © Measures 
and viticulture, the organisation of a superi agric 
council, the modification of the mining law which Pome 
the subject of discussion in petroleum and other as Deen 
circles for some time, a new press law, and new tral 
obtain funds for armaments, etc. The most ; —— 
passage alludes to the international situation which ie 
cribed as serious. The message makes clear the a 
ment’s intention of respecting the peace treaties, of eal 
faith with Roumania’s allies and maintaining friendly 
tions with all countries. But it also emphasises oe 
ence of the Government to the policy of collective sec . 
in accordance with the Covenant of the League. 7" 


The regime of import and export premiums inaugurated 
in June last has had very disappointing results. Fore; 
exchange has accumulated in countries where it Temaing 
blocked, such as Germany and Italy; and none is available 
in the free countries where the State requires a substantial 
surplus for the foreign debt. Thus the foreign exchange 
received by the National Bank during the first three months 
of the new regime amounts to 3,090 million lei, of which 
471 million is free and the remainder is under clearing 
arrangements. This represents a decrease in free exchange 
of 18 per cent. and an increase of 15 per cent. in exchange 
obtained under clearing arrangements. 

The stock of foreign exchange held by the National Bank 
under these headings according to the weekly statements 
has shown the following changes since the beginning of the 
year: — 

('000,000 lei) 
Foreign Exchange 
reserved for the available in 


Payment of Imports —__ Clearing Accounts 
221 758 


Foreign Exchange 


January 31, 1935...... 


March 31, 1935......... 49 1,020 
June 30, 1935 .......... 133 1.255 
August 10, 1935 ....... 47 1,662 
October 19, 1935....... 115 2,036 


In October alone the foreign exchange reserved for the pay- 
ment of imports showed an appreciable increase, owing to 
the autumn exports; but it is still almost 50 per cent. below 
the January figures. Foreign exchange in clearing accounts 
has almost trebled. 


BIG RISE IN EXPORT SURPLUS 
The foreign trade returns for the nine months ended 
September 31st, during the years 1934 and 1935, ate # 
follows : — 


('000 lei) / 

Jan. to Sept., 1934 Jaa. to Sept. 193 
BES ccceccscccescscces 9,592,072 il ,008,243 
SRROTES ...ccccccccveseces 9,384,085 7,454,841 
Export surplus ... 207,987 3,553,402 


Imports and exports from and to Germany and Italy dunng 
this period were as follows: — 





GERMANY 
('000 lei) _ 
Jan, to Sept., 1934 Jan. top h” 
Roumanian exports .. 1,234,877 1 692.269 
Roumanian imports .. 1,364,850 are 
Roumanian import 5 25 
surplus...........0- : ovce 129,973 6, 
ITALY 
('000 lei) a 
Jan. to Sept., 1934 Jan. so tee 
Roumanian exports .. 788,898 557,693 
Roumanian imports .. 765,091 aaa 
Roumanian export 360,104 
i ate 23,807 1,360, 


, » times 

Exports to Italy in 1935 have thus been nearly = buy 
as great as in 1934. The National Bank a of exports am 
further Italian lire, as most of the proce» 
immobilised in Italy. . sets from 

There has been a falling off in Ren 3 may 
the United Kingdom of over 50 pet cen “nanian paymes 
attributed to the working of the Anglo-Rou eduction in 
agreement which is causing a considerable t 
trade between the two countnes. 
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oreign trade restrictions which is almost 
;., increased by fresh regulations of the National Bank 
) 7 vernment has tendered conditions very chaotic. 
; ” " pjections continue to be raised against the imposi- 
Violen! h , 4 per cent. premium on foreign exchange which 
bon oft oye only on current business but also on old 
: ee National Bank has requested the Director of 
oe. ylation of Foreign Trade to suspend for the time 
- = permits for imports from the following 15 
— Great Britain, France, Belgium, Denmark, 
Holand ‘Portugal, Poland, Egypt, Syria, Hungary, 
Palestine Sweden, Norway, Canada, Japan, as no foreign 
ie . is available in these countries. Trade with Italy 
“Al be stopped to a large extent on account of the 
application of sanctions. 
The extremely dry weather during the autumn caused 
sreat anxiety among farmers, as it delayed and prejudiced 
fhe autumn sowings. Lack of rain, lasting several years, 
has produced great distress in the South of Bessarabia, and 
relief measures on a large scale have become necessary. 


BUCHAREST, V ovember 20. 
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INDIA 





PUBLIC HEALTH AND INFANT MORTALITY 
TxouGH politics always occupy the centre of interest in 
this country, there are documents and reports issued from 
time to time which bring one up with a jerk against the 
more fundamental problems of India. Of such As the 
annual report of the Public Health Commissioner with the 
Government of India, which points out that the country can 
have no cause for satisfaction about the state of the public 
health so long as there is an annual death roll of nearly 
1,750,000 infants below one year of age. More detailed 
amlysis of the figures of infantile mortality in India em- 
phasises the necessity for wider and more effective efforts, 
not only in ante-natal care, midwifery work and infant 
welfare, but in general public health service. Of the 
6,090,787 registered deaths among those of ten years and 
under, 27 per cent. occurred among infants under one year 
ofage, 18 per cent. amongst children between one and five 
years, and only 5 per cent. among those between five and 
ten years. 
The Public Health Commissioner discusses the great 
posibilities of attacking child mortality by devoting more 
attention and a larger proportion of the available funds to 
the general improvement of environment. Pure water 
supply, better conservancy, and more effective removal of 
swage would all have a far-reaching effect. While having 
“ey sympathy with child welfare and maternity relief 
<iemes, the Public Health Commissioner feels that in 
“ent years there has been a tendency to lay the greater 
- on these activities and to forget that the hygiene of 
eames and the village has an all-important effect on the 
ealth of the individual. 
_ three main epidemic diseases, cholera is only a 
- en it seems unlikely that India will in the 
ope “4 from the devastating pandemics which were a 
~ re t e later years of the last century. Plague once 
a Ws a reduced incidence, and the disease appears to 
adually dying out. Small-pox deaths increased in a 
cantry site manner in 1933; which indicates how far the 
tattle. Le to go before this disease is satisfactorily 
NS ako in 1 alaria exacted a toll of at least one million 
mzotten “tea ae rate of mortality, which is often 
sitistical rege elective and misleading nature of 
aimate the ords. An attempt is made in the report to 
wvinces ee of quinine distributed in the different 
' quantities € figures show how ludicrously inadequate 
Rent of Indj wih The hope is expressed that the Govern- 
a to . | be able to accept the suggestion that 
other oe should be gifted to the Provinces. 
Mpe is the re ent relative to the social conditions of the 
Wiring ¢| port just issued on family budgets of the 
bmilies en > Bombay City. Over 62 per cent. of the 
erage he in the income groups Rs. 30 to Rs. 60. 
Me Rs. 56 wv income of the family comes to slightly 
ut 75s.). An analysis of the monthly income 
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shows that, of the income of Rs. 50-1-7, Rs. 39-13-6 is the 
contribution of men, Rs. 4-13-7 the contribution of women, 
Rs.0-0-2 of children, and Rs. 5-6-4 come from other sources. 
Of the additional income, over go per cent. is from boarders 
and lodgers. 


MILL WORKERS’ INCOMES 

The average monthly expenditure of the family is 
Rs. 45-15-9 (about 68s.). Except in income groups ‘‘ below 
Rs. 30 ’’ and ‘‘ Rs. 30 to Rs. 40,’’ the income is in excess 
of the expenditure, and in the income group ‘‘ Rs. go and 
over,’’ the surplus left at the end of the month is about 22.5 
per cent. of the monthly income. It is important to re- 
member that this was the position at the time of the in- 
quiry (1933), and the wage cuts which have taken place 
since then, especially in the cotton mill industry, may have 
tended either to affect the monthly surplus or lower the 
standard of living. The average monthly income of the 
family of a cotton mill worker is slightly higher than the 
average monthly income of all workers, being Rs. 52-8-11. 
The average monthly expenditure of a cotton mill worker’s 
family is also slightly higher than that of all workers, being 
Rs. 47-4-1I. 

Of the 1,469 families whose budgets were collected, 1,085, 
or nearly 74 per cent., were found to be living in one-room 
tenements, and 373, or 25 per cent., in two-room tenements. 
Of those living in one-room tenements, in no fewer than 
145 cases the tenement was shared between two families. 
More than half of the tenements belong to private land- 
lords. Over 50 per cent. of the families are required to pay 
a rent of between Rs. 5 and Rs. 8 per month. Taking all 
incomes, the percentage expenditure on house rent per 
month comes to 12.81 of the total expenditure. 

Of the total number of families, 74.74 are indebted, the 
average indebtedness per indebted family being about 
Rs. 175, and the average for all families being about 
Rs. 130. Considered in relation to the monthly income, the 
average family owes 2.6 times its monthly income and the 
indebted family 3} times as much. In nearly 27 per cent. 
of the cases the main cause of the indebtedness of the family 
was unemployment. The high percentage was no doubt due 
to the fact that, during the period covered by the inquiry, 
there was considerable dislocation of trade and industry 
owing to communal riots, trade depression and industrial 
unrest. The total indebtedness of the families (1,469) con- 
sidered was nearly two lakhs of rupees. The rate of interest 
charged varied from 18} per cent. to 150 per cent., the most 
common rate reported being 75 per cent. per annum. The 
security furnished for loans was ‘‘ personal security ’’ in 
the majority of cases. 

THE JUTE INDUSTRY AND THE GOVERNMENT 

The controversy between the jute industry and the Gov- 
ernment of India has been carried a stage further by the 
reply of the Indian Jute Mills Association to the official state- 
ment of policy. That statement made it clear that the 
Government were not prepared to give legislative sanction 
to the existing scheme of restrictions drawn up by the mills 
unless and until the industry undertook to put its house in 
order. The reason for seeking legislative action is that 
certain mills, non-members of the Association, intend to 
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depart from the voluntary restriction agreement. In con- 
sequence, the Association has been obliged to give notice of 
the termination of the agreement, and after the expiry of 
the notice period in March next all looms will be unsealed 
and mills will be working to full capacity. Undoubtedly 
this will result in over-production, leading to a considerable 
decline in the price of jute manufactures and also of profits. 
It is accepted by all parties that the number of mills and 
their potential output are in excess of world demand. The 
Government holds that two-thirds of the mills are redundant, 
while the Association argues that, if working hours were 
reduced to 40 a week and the single-shift system retained, 
the resultant output of the industry, 290 crores of yards 
per year, would be absorbed by an improved world demand. 
The Association states that it is at present evolving a scheme 
which, it is hoped, will be acceptable to the Government. 
It also requests the Government to receive a deputation 
from the industry. 

The increasing demands of air traffic on the Indian 
Meteorological Department are made clear in the latest 
report for the year 1934-35. The Department has had to 
extend its scope to deal with requests for weather forecasts 
from aviators; the number of these forecasts issued last year 
was 5,670. Besides these individual forecasts, the meteoro- 
logical authorities have organised a regular daily service of 
aviation weather reports covering the trans-Indian route 
from Bahrein on the Persian Gulf down to Victoria Point 
in Malaya, a distance of 4,000 miles. 

The meteorological organisation in India, so far as avia- 
tion is concerned, falls far short of the standard recom- 
mended by the International Air Convention. This country 
has hitherto not been able to serve the several air lines— 





BOOKS AND PUBLICATIONS 


AGRICULTURAL POLICY 


Mr WILLIAMs’s contribution* to the useful ‘‘ Labour Shows 
the Way ”’ series contains a trenchant criticism of Mr 
Elliot’s agricultural policy, which is described as a thing of 
shreds and patches, together with a short statement of the 
Labour Party’s own programme. Mr Williams is fully 
aware of the complexity of the subject. ‘‘ With such a 
multiplicity of vested interests,’’ he explains, ‘‘ interwoven 
in every branch of production and distribution, the complex 
problem of imports from all corners of the globe, Empire 
relations forcing themselves to the forefront, foreign invest- 
ments calling for consideration, and, above all, 400,000 
farmers to appease, it requires the courage of a lion, the 
foresight of a prophet, and the wisdom of ten Solomons to 
reconcile all these interests and plan for a_ successful 
future.”’ 

The realisation of the difficulty of the problem does not 
prevent Mr Williams from being fairly dogmatic in pro- 
posing a solution, which is based, with the usual Socialist 
belief in the efficacy of public officials, on an elaborate plan 
for the erection of several boards to control the use of land, 
the marketing of agricultural products, and the quantity 
and price of imports. It is indisputable that the setting up 
of such a massive bureaucratic machine would help to solve 
the unemployment problem by providing numerous 
administrative posts, but no suggestion is offered for the 
absorption of the middlemen and other distributors, the 
reduction in whose numbers is envisaged as part of the 
‘“‘ plan.’’ Needless to say, the nationalisation of land is 
placed in the forefront of the programme as the indis- 
pensable sine qua non of all successful progress. Labour 
still puts the emphasis on “‘ planning’’ in one form or 
another rather than on direct consumers’ subsidies as a 
means to the solution of the agricultural problem. 

Such a policy would not have satisfied the late Dr. Muir- 
head, who, as an enthusiastic follower of Henry George, 
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adequate information. Under the Seem eee iti 
velopment adopted by the Government of India the - > 
will be made good. The Meteorological Departm ae 
was in the past handicapped by lack of funds, js to whic 
share of the crore of rupees provided in the last “tree 
aviation purposes. Bet for 
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LETTER TO THE EDITOR 


HOUSE PURCHASE FINANCE 


TO THE EDITOR OF THE ECONOMIST 


Sir,-—Judging, not from theory, but from advertisements and 
actual instances within one’s experience, one would surmise that a 
large number of the occupants of the new small houses have ‘ ps 
chased ’’ them in the expectation that their weekly outlay will be 
no more than the prevailing rent of a flat or rooms. It js not a 
question of an available surplus due to reduction in expenditure op 
clothing or other items. Such reduction may be ultimately an 
effect, but it is not the cause ! 

Also, as the initial cash payment has in many instances been 
reduced to nil (viz., on the strength of insurance policies, etc), g 
large number of the houses “ sold ’’ probably represent no increase 
in capacity to pay—either immediate or in anticipation. 

The maority of these purchasers have, in efiect, merely under 
taken to rent their houses for 20 years, with ownership if they are 
able to continue till the end of that period. According to the 
statistics published in the Ministry of Labour Gazette, the average 
cost of dwelling-houses, for which plans were passed in 146 towns, 
was {508 in the third quarter of 1935. 

London, W.C.2. 
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disapproved of all forms of Socialism, to which he regarded 
the taxation of land values as the most hopeful line of 
resistance. Dr. Muirhead’s posthumous essayf—which 
coincides with quite an outburst of new Henry George 
literature—will amply repay the reader who studies it with 
attention. There can be no denial of his request that the 
proposal to tax land values should be calmly and dis- 
passionately considered by our “ political and philo- 
sophical leaders.’ While Henry George's analysis of 
effect of rent on the other shares in distribution will not in 
support among economists to-day, his proposal for taxing 
the public value of land continues to attract the attention 
and to secure the sympathy of liberal thinkers in — 
countries. One of the most valuable chapters in Dr. ° wy 
head’s essay is that in which he describes the taxation 0 
land values in different countries. ii tial ail 

It is a pity that the economic as distinguished Ir aa 
financial advantages of the proposed scheme of a 
not more fully explained, as the reader is a — 
that the introduction of the single tax will in itsel aes 
the incomes of agricultural producers, except, * oa 
indirectly by the remission of other taxes. a a 
where made clear in what manner the a ae Jat the 
provide additional employment. One 1s also pu Sir Arno! 
title chosen for the volume. The foreword by oir Gared 
Wilson and the introductory note by the me. st work 
Smith, will be of interest fo students of the life a 
of Henry George. 





— 


SHORTER NOTICES 
Staal By Paul Eins: 


ssays, partly 
n Vv qrious 
that 





‘¢ Bankers, Statesmen and Economists.” 
252 pages. 8s. 6d. ior aii 
Dr. Einzig’s latest book is a collection ned 
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oo far in making concessions to the extreme 


t school. a 
| theme inspiring Dr. Einzig’s book is the con- 


have gone t 
stabilisationis 

The oenat something more intelligent and courageous than 
ad orthodoxy of fixed gold parities and balanced Budgets 


- necessary to the management of modern economic systems. 
? ie the influence of the events of the last few years (Dr. 
vest rites in his preface) the author, together with many others, 
ag ieee converted to the necessity of pursuing a more radical 
has becom jlicy than was followed before the crisis. He arrived 
monetary cieiet under the weight of unmistakable facts showing 
oN countries which have to some degree departed from 
ioxy have to a large extent recovered from the depression, 
——_ countries whose monetary policy has continued to be 
= a orthodox doctrinairism have been drifting from bad to 
worse. a 

\s representatives of the old and the new in monetary 
solicy, Dr. Einzig takes respectively the present Governor 
xf the Bank of England, and M. Van Zeeland, the Belgian 
Prime Minister. About the former he confesses to having 
changed his mind since he wrote ‘“Montagu Norman: a Study 
a Financial Statesmanship.”” To the latter he pays a well- 
deserved tribute as one who showed vision ina national emer- 
sency, and by the devaluation of the belga laid the foundations 
sf his country’s remarkable economic recovery. 





“Studies in Practical Banking.”” By R. W. Jones. Pitman. 
333 pages. 7s. 6d. 


Mr R. W. Jones’s admirable lectures on practical banking 
problems are reprinted in this book. The book appears at an 
opportune time. It will be a much-needed corrective of the 
quite fantastic accounts given by our political orators of the 
essence of a banker’s work. Mr Jones’s book shows, con- 
dusively and effectively, that the earning of profits by a bank 
is as precarious a business as any. The difficulties and doubts 
that assail the banker are clearly set forth, and the most 
tational method of overcoming them is indicated. Equipped 
with this book, the young banker will make no great mistakes. 
Nor does it entail any diminution from the practical value of 
the book that Mr Jones freely interspersed his lectures with 
pointed obiter dicta. 
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THE ECONOMICS OF STATIONARY STATES. /y 
A. C. PIGOU, M.A., Professor of Economics in the 
University of Cambridge. 12s. 6d. 

‘‘ With the very complicated economic structure of the world 

to-day, this analytic method has much to commend it, and 

the student of economics should be able to profit therefrom 
by clarifying his ideas as to the real implications of each 


— in the economic edifice.”—C. Ratpu Curtis (Financial 
News). 


AN ESSAY ON THE NATURE AND SIGNIFICANCE 
OF ECONOMIC SCIENCE. By LIONEL 
ROBBINS, Professor of Economics in the 
University of London. Second Edition, revised 
and extended. 7s. Gd. 


“Professor Robbins has written a book of high intellectual 
distinction—distinguished in style, distinctive in thought, 
distinct in erudition. No economist can read it without 
real enjoyment, and provocation to argue back.”—SIR 
Jostan Stamp in ‘‘ Time and Tide,” on the first edition. 


BANKERS, STATESMEN AND ECONOMISTS. By 
PAUL EINZIG. 8s. 6d. 


A collection of essays dealing mainly with the attitude of 
bankers, statesmen and economists towards current monetary 
problems and towards problems of economic policy. 


THE EXCHANGE CLEARING SYSTEM. By PAUL 
EINZIG. 8s. 6d. 


This book deals with the recent history, present position, and 
future prospects of international trade and finance from a 
highly unconventional angle. 


THE RUSSIAN FINANCIAL SYSTEM. Ly W. B. 
REDDAWAY. 5s. 


‘“‘ His interpretation is highly original and interesting and is 
definitely worth reading.’’—Banker. 


‘As an acute analysis of underlying principles the book is 
outstanding.’’—The Scotsman. 


THE CLASH OF PROGRESS AND SECURITY. Ly 
ALLAN G. B. FISHER, Professor of Economics 
in the University of Otago, New Zealand. 

8s. 6d. 

That the possibilities of material progress are apt to be 

frustrated in the effort to gain individual security in a 

capitalist economy is the theme examined in this book. 


THE STRATEGY OF RAW MATERIALS. A Study 
of America in Peace and War. By BROOKS 
EMENY. 12s. 6d. 


In view of the present international situation this book 1s par- 
ticularly illuminating, especially that section dealing with 
the comparative self-sufficiency of the seven Great Powers 
in the essential raw materials of war. 


GOVERNMENT IN BUSINESS. by STUART 
CHASE, author of ‘“ The Economy of Abun- 
dance.”’ 8s. 6d. 

An attempt to define the line which, in the author's opinion, 

ought to divide public business from private business. 


INDUSTRY AND HUMANITY. A Study of In- 
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W. L. MACKENZIE KING, Prime Minister of 
Canada. New and Shorter Edition. Ss. 6d. 


An abridged edition of a book of the first importance. Five 
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THE CHINESE CURRENCY SCHEME 


We have received the following account of recent Chinese 
monetary developments from a well-informed correspondent 
in Shanghai. The article contains an appreciation of the 
background to the recent devaluation of the Chinese dollar, 
which we discussed in the Economist of November gth, 
page 912. Our correspondent, writing early 1» November, 
does not allude to the possible consequences of Japanese 
intervention in North China. Hts views are subject, there- 
fore, to the proviso that if the stocks of monetary silver held 
in that area cease to be available to the Chinese authorities, 
estimates of the possible success of China’s currency reform 
may call for revsston. 

THE Chinese currency reform of November 3rd is in a sense 
the culminating point of a series of changes. The first 
step was an overhauling of China’s banking system. There 
are dozens of note-issuing banks in the whole of China, 
most of which keep a silver reserve amounting to 60 per 
cent. of the notes outstanding, and a securities reserve of 
40 per cent., the latter being mostly in the form of Chinese 
Government Domestic Bonds. The total amount of bank- 
notes in circulation may be estimated at around $650 
millions, of which more than 60 per cent. are issued by 
Shanghai banks. Of the total of roughly 400 million Chinese 
dollars emanating from Shanghai, about two-thirds are 
issued by the Central Bank of China, the Bank of China 
and the Bank of Communications. During the early spring 
the Government acquired a controlling interest in the latter 
two banks. Simultaneously, Dr. T. V. Soong was appointed 
chairman of the board of directors of the Bank of China. 

Very shortiy after Dr. T. V. Soong had taken over his 
new duties, two difficult tasks arose. In April the London 
price of silver soared, and precluded any possibility of 
controlling the position by means of the variable export 
duty on silver. In that situation Dr. Soong arranged for 

an agreement between the foreign and the Chinese banks, 
under which all export of silver was to be stopped; while 
both foreign and Chinese banks supported the exchange 
rates, so as to prevent a flight from the dollar. This stop- 
gap agreement temporarily stabilised the Chinese dollar. 

In April, however, it became evident that the old-style 
Chinese banks had granted excessive accommodation to 
their customers during the period of the Shanghai boom, 
and were largely unable to meet their creditors’ demands. 
Simultaneously, at least three of the more important Chinese 
banks of issue in Shanghai found themselves in serious 
difficulties. The native banks were granted loans by the 
three Government-controlled banks, so that there were only 
relatively few failures, while these three banks of issue 
were taken over by the Government. This gave the 
Government power over the institutions responsible for 
roughly 50 per cent. of the total Chinese note issue. 

The inevitable consequence of the agreed embargo upon 
silver exports was the development of large-scale smuggling 
of silver. In North China, especially, many smugglers took 
advantage of the extra-territorial rights enjoyed by them 
as Japanese subjects to redeem notes in silver and carry 
the silver dollars across the boundary into Manchukuo or 
Korea. The profit on this smuggling sometimes amounted 
to as much as 40 per cent. of the exchange value of the 
Chinese dollar. In reply, the Chinese authorities redeemed 
notes in silver only after searching inquiry as to the purposes 
for which the silver was required. This procedure had its 
disadvantages, but it succeeded in preventing a further loss 
of currency reserves by the Chinese banks of issue. 

Thus, by the end of May, China was actually ‘“‘ off 
silver,’’ although not only the public at large, but also 
bankers and authoritative economists did not realise what 
had happened at that time. One difficulty, however, re- 
mained, namely, that the country’s silver reserves were 
largely required to provide the statutory 60 per cent. back- 





ing to the note issue. There were only two solutions to this 
dithculty, namely, devaluation or the basing of China's 
currency upon another standard of value. The latter alter. 
native was preferred, and China’s currency was put on 4 
gold-exchange standard; for the first two days of the ney 
currency regime suggest that at present the authorities look 
for parity more with the American dollar, i.e. with gold, 
than with sterling. This new system may not, necessarily. 
prove impracticable. The available and revalued silver re. 
serves are sufficient, Chinese exports are rising, imports 
are declining, and devaluation should further encourage 
exports. The devaluation of the dollar and the removal of 
exchange uncertainty should also encourage the overseas 
Chinese to resume investing their savings in China, and 
this will strengthen the external balance of payments. In- 
ternal confidence is also returning. On the other hand, 
there are serious dangers inherent in the new scheme. 
The two weeks immediately preceding the proclamation 
of the new currency scheme witnessed a huge specula- 
tive move on the part of well-informed financiers, who 
reaped immense profits from the lowering of the ev- 
change value of the dollar from roughly Is. 6d. to 1s. 2}¢. 
This certainly suggests that a leakage may have occurred. 
Again, the Nanking Government have promised to balance 
China’s budget within the next 1} years. This promise will 
be very difficult to keep, for the budgetary history of the 
National Government in China is a history of recurrent 
deficits. It is true that, after the great crisis brought about 
by the Japanese aggression in 1931-32, Dr. T. V. Soong 
was able to balance the national accounts for the fiscal year 
1932-33 (July-June), at least in so far as debt redemption 
and new borrowings were equal. But even this precanous 
equilibrium was lost again by his successor, Dr. H. H. 
Kung, largely because Dr. Soong refused to accede to the 
demands made on the National Treasury for military e- 
penditure by General Chiang Kai-shek, while Dr. Kung 
was willing to return to a policy of cumulative deficits. | 
In actual practice, the balancing of the Budget depencs 
upon sufficient moral resistance to the incessant pressure for 
military expenditure. China must also prevent the 
squandering of funds by the numerous departments of the 
National Government. There has been much improvemen' 
lately, but China’s government is still very far from has ne 
reached a level of adequate integrity, econom) o , 
efficiency. At this point again, the Chinese Minister : 
Finance has to face serious difficulties arising out of ms 
frequent demands of China’s virtual dictator, Genera 
Chiang Kai-shek. 
The banking situation in China is also in a sgh 
of reform. Most of the so-called modern Chinese na 
have been ill-prepared to meet the conditions of an = ai 
crisis. The hot-house development of modern — 
the treaty ports and the ensuing real estate boom, the 
the period of falling silver prices, proved too strong a 
native conservatism of the average Chinese nen a 
are indications that this need is understood; for t se wat 
lishment of the Central Bank of China as > aa 
Reserve Bank of China is to be accompanied by t [ ai 
of its management from the Government to a Bank i 
and banking community. Still, if the new ay ar the 
to operate successfully, it is also necessary chip of the 
present personal union between the governo ¢ Finance. 
Central Bank and the head of the Ministry a inde- 
The Governor must enjoy a fixed tenure of st be able t0 
pendent from political interference, and he ee necessaty 
exercise his influence a order to ning 
changes in Chinese budgetary practice. .- ectablish- 
The proclamation also announces the ee , the 
ment of a mortgage bank. For ener wre to Shangha!, 
bank’s activities will probably be restrict 
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anger that it may be considered as merel 
and there sr sat frozen ante from the banks, which 
a “— oly invested their funds in real estate. This might 
have : Toon the new bank in considerable difficulty. 
quic , the Government should realise that Shanghai’s 
nee of banking facilities could usefully be reduced, 
ae at the cost of failures and liquidations. The new 
veaking policy could scarcely be very efficient, if its first 
tep were to save the ill-advised real estate speculators of 
Shanghai. The truth is that neither in banking nor in 
Government finance will the Chinese Government succeed, 
unless it can rid itself of the idea that every friend or 
vdative must be provided for out of public funds. 
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The Foreign Exchanges.--The London market has 
been overshadowed by the weakness of the franc, but the 
general impression is that offerings of francs against sterling 
have been less than during previous crises. For that reason 
the British control has given comparatively little direct 
support in London, though it intervened fairly frequently 
early in the week. There is a rumour that, for the first 
time since 1933, the British Control has bought a few 
dollars, its object being to give support to the franc. Spot 
francs were quoted in London on Thursday at Frs. 75, and 
three months’ francs at Frs. 2$-} discount, after having 
been over Frs. 3 earlier in the week. The Paris-New York 
cross-rate remains at Frs. 15.19, and heavy gold shipments 
to New York continue. It is believed that the technical 
aangements for shipping gold from Paris have lately been 
made more expeditious, and this helps to explain the very 
large withdrawals of the past fortnight. The Paris-Brussels 
rate is also at Frs. 256.90-257.00 per 100 belgas, or at the 
point where it begins to pay to send gold to Brussels. On 
the other hand, France is receiving an unknown quantity 
of gold from Italy, while the Swiss franc has depreciated 
against the French franc practically to the export gold 
point. There is no news of any gold having been sold by 
the Swiss National Bank. The weakness of the Swiss franc 
may be due to Swiss purchases of American securities. 
London banks have had no further news of fresh diffi- 
culties regarding the transfer of lire balances from one 
foreigner to another. Dealings in lire were already so 
limited, that occasion has hardly yet arisen to test the 
operation of this restriction, or to see under what circum- 
‘tances a transfer will be authorised by the Italian authori- 
ties. The London price of gold stood at 140s. 11d. an ounce 
on Thursday, or at a premium of rod. over the franc parity 
pice. This is just enough to begin to yield a profit on 
‘ales of French gold, and the week’s Customs returns show 
that {3,414,000 of gold have been imported from France. 


, a not follow that this gold has been sold in the London 
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a Franc’s Peril.—The pressure upon the franc 
: oa unabated, and even M. Laval’s broadcast address 
The rae evening only afforded a temporary relief. 
~ : is only held up against the pound by the British 
eae while against the dollar it stands at Frs. 15.19, 
ota. y . centime beyond the gold point. At the week- 
6 Der Z —— de France raised its rediscount rate to 
a - - It is estimated that Frs. 980 millions of gold 
: a on Saturday, and Frs. 675 millions on Mon- 
rance wares) neavy, withdrawals from the Banque de 
: a made on Tuesday and Thursday of this week. 
1. 70 S gold reserves have now dropped to below 
beginning of millions, against Frs. 82,000 millions at the 
ieee the year, and so long as the fate of both the 
of the - and the Budget remains in doubt no relaxation 
Franceree = can be anticipated. The Banque de 
Present Teserves are still so enormous that even its 
Dot for the cous losses would cause no anxiety were it 
structure SaoP heavy character of the French banking 
' Ptoadly speaking, the Banque de France’s gold 
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reserves of, say, Frs. 70,000 millions, are used to support a 
note issue of Frs. 82,000 millions, whereas deposits at the 
four leading commercial banks are less than Frs. 30,000 
millions. This means that France is scarcely making the 
most economical use of her gold; while the commercial 
banking structure is so narrow that continued withdrawals 
of deposits, either for hoarding or transfer abroad, may 
before long create stringency. For the moment, the com- 
mercial banks are well supplied both with cash and also 
with Treasury bills which can be rediscounted at the 
Banque de France, but neither cash nor bills are in- 
exhaustible. Further, the perennial doubt remains as to 
how long the Government will be able to cover its imme- 
diate cash needs. These are admittedly financial danger 
points. They may not be very pressing, but at least they 


show that the enormous French gold reserves are no more 
than a facade. 


* * * 


Changes in the Rouble.—In 1922 the Soviet Govern- 
ment created a new State Bank, with issuing power, very 
much on orthodox lines, and instituted the new monetary 
unit, the tchervonetz (10 roubles). This was defined as 
representing a weight of gold of 7.74 grammes, and was 
therefore equivalent to Frs. 131.337. During the next few 
years the increase in the note issue by the State Bank and 
the printing of currency notes by the Finance Commis- 
sariat, especially from 1928, when, at a tremendous cost, 
the U.S.S.R. began to equip itself with a modern and 
extremely powerful heavy industry, ruined the new 
currency. Its collapse necessitated the adoption, in 1929, 
of a complicated system of rationing and multiple prices. 
In point of fact the rouble was given very different pur- 
chasing power according to the class of the population 
which was spending it. Since the end of 1933, however, 
the economic progress achieved under the second Five 
Years Plan has made it possible to do away with ration 
cards, and to develop considerably the State-owned com- 
mercial shops, while slowly closing down all the other 
types of shops and co-operatives, thus gradually coming 
back to unified prices. There remained, however, the 
Torgsins, shops where goods were priced in gold roubles, 
more or less at world prices, and where purchases could 
only be made against _ silver or foreign currencies. 
The ratio between these Torgsin prices and the commercial 
shops’ prices gave, of course, an index of the depreciation 
of the paper rouble; it had reached 1/5o0th in 1932 and 
1933; last July it stood between 1/30th and 1/25th. Since 
then prices have again substantially fallen in U.S.S.R., 
and this index probably stands to-day in the neighbour- 
hood of 1/20th, which would give to the rouble a buying 
power of approximately Frs. 0.75 for the goods sold in 
commercial shops. 


* * * 


The Soviet Government’s Decree.—The gradual im- 
provement in the purchasing power of the rouble has now 
reached the point where a further currency reform can be 
attempted. The Soviet Government have issued a 
decree sanctioning a devaluation of 77 per cent. in the 
value of their monetary unit by linking their monetary 
system to the French franc and fixing the new value of the 
tchervonetz at Frs. 30 and the rouble at Frs. 3. At the 
same time, it has been decided to close the last Torgsins on 
February 1, 1936. The implications of this reform are far- 
reaching. First, unless there is a substantial fall in Russian 
prices, the U.S.S.R. will be one of the most expensive 
countries to live in. Next, the tourist will enjoy complete 
freedom as to where he spends his money. Again, should 
the Soviet Government revalue the gold in the State Bank 
on the new basis, the Bank should be able to absorb the 
currency notes issued by the Finance Commissariat and to 
give to the whole issue a backing of about 55 per cent. 
Finally, the unification of prices and currency inside the 
Soviet Union will greatly strengthen the Socialist economic 
system, by increasing considerably the efficiency of the 
planning and that of the Control. Simultaneously, by 
enhancing the réle of money wages, it should give more 
flexibility to the system and be beneficial to the individual. 
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The Money Market.—There has been a fair 
demand for money this week, accompanied by applica- 
tions for loans into January. One bank is believed to have 
lent some January money at ? per cent., but most banks 
are not anxious to commit themselves so far ahead, 
especially as they have still to see how much cash will be 
withdrawn by the public during Christmas. 


Nov. 7, Nov. 14, Nov. 21, Nov. 28, 


1935 1935 1935 1935 
% % % % 
Bats COR. ncccsercesenecocesssoesceese 2 2 2 2 
Clearing banks’ deposit rate ... 4 4 4 * 
Short Loan rate :-— 
Clearing banks ............+..+0. 4-1 +-1 4-1 +-1 
GANGS cccccvsecceveccsecccesensoses $ ¢ 4 4 
Discount rates :-— 
Teeneery BERS ...ccoscesscesseee $3 3-433 3 3 


Three months’ bank bills .... 


te-$ te Ye te 
The banks are now buying Treasury bills of all dates up 
to February 15th at their minimum rate of } per cent., 
but as the Christmas currency goes into circulation they 
may cease to be such ready buyers. Hot Treasury bills 
are nominally } per cent., and three months’ bank bills 
are weak at 3% per cent. 


* * * 


The Bank Return.—The Christmas increase in 
the note circulation has begun, for although the notes 
which have gone out this week are at present mainly re- 
quired for payments at the end of the month, they are not 
likely to return next week. 

BANK OF ENGLAND 
Nov.28, Nov. 6, Nov.13, Nov. 20, Nov.27, 


1934 1935 1935 1935 1935 
mill. {mill. { mill. { mill. £ mill. 
Issue Department :— 
El sahshinautnneeramnasenenees 192-1 195-5 196-5 197-2 197-6 
Note circulation ............ 379-7 402-2 401-4 398-9 401-3 
Banking Department :— 
SEI sicnsnqucciouseseesess 73-0 54:2 55-9 59-2 57-1 
Public deposits.............. 27-7. «21-0» «=15°8) «21-6 19-7 
Bankers’ deposits ......... 89-1 89-6 92-9 90-9 90-9 
Other deposits............... 38-1 36-6 36:7 36:5 36-5 
Government securities ... 80-4 87-2 83-5 83-6 85-5 
Discounts and advances.. 9-2 11-0 11-1 9-7 9-5 
Other securities ............ 10-3. 12-5 12-6 14-4 12-8 
PORTED occcovvccccesonstt 47-1% 36°8% 38-4% 39-6% 38-8% 


In the banking department the reserve is reduced by {2.1 
millions, as a result of the increase in the note circulation. 
Other movements are very small and bankers’ deposits are 
unchanged. 

* * 


New York Money and Banking.—During the week 
ended November 20th, New York member banks’ loans to 
brokers rose from $855 to $856 millions. Other loans against 
securities rose from $723 to $731 millions. The failure of 
brokers’ loans to expand in sympathy with the present 
boom on the stock markets is interpreted as indicating that 
the boom is mainly being financed out of cash. Mr 
Eccles, the Governor of the Federal Reserve Board, stated 
this week that the Board was not concerned with the 
present bull stock market, because it was based on cash 
and not bank credit, and was, therefore, a safe and 
healthy movement. Many observers feel, however, that 
one leading cause of the boom lies in the recent heavy 
gold influx and the resulting inflation of member bank cash 
and deposits. It is generally recognised that the present 
banking situation is conducive to a big inflationary expan- 
sion of credit, but any action regarding member banks’ 
excess reserves is expected to be left to the new Federal 
Reserve Board, which was created by the 1935 Banking 
Act, but will not be appointed until February. Mean- 
while, both foreign funds and gold continue to pour into 
the country. The latest weekly member bank statements 
show that on November 2oth deposits lodged by foreign 
banks stood at $380 millions. This represents an increase 
of $13 millions during the week preceding this return, and 
compares with a return of $372 millions for November 6th. 
Gold arrivals from France so far declared during the 
current week amount to $39.1 millions, and a further $74.2 
millions are reported as engaged for shipment. The 
Treasury now estimates the nation’s monetary gold stocks 
at $9,800 millions. Acquisitions since September are esti- 
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mated at $627 millions, of which $360 millions 

France, $150 millions from Sadend and oe lion from 
Holland. This last estimate is probably very aaa from 
low side. Silver imports for the week ended November : S 
are returned at $22.1 millions, of which $20.9 lie 15th 
from England. — 


* * * 


Scottish Banking Results.—The current report 
of both the Commercial Bank of Scotland and the Rove! 
Bank of Scotland show that banking in Scotland = 
tinues to make progress. The deposits of both banks me 
higher than a year ago, and this expansion in the banks’ 
resources is reflected in a rise in net profits. Both banks 
are paying the same dividend as a year ago, but the Com. 
mercial Bank is paying a 2 per cent. bonus on its “ 4’ 
shares, as this is the 125th anniversary of the bank's 
foundation. Both banks have also set an important 
example in the treatment of profits and reserves, Th, 
Royal Bank is this year carrying the balance of its profit 
and loss to its ‘“‘ rest,’’ or the disclosed reserve fund. 
whereas during the past few years it was carried to inner 
reserves. The Commercial Bank is appropriating {50,000 
from the year’s profits to the general reserve fund, and 
is also allocating {100,000 from the profit realised as 2 
result of investment changes during the year. This last 
is a precedent which other banks might follow, while the 
reserve policy of both banks indicates that conditions 
generally are now considered to be more stable: — 


Commercial Bank Royal Bank 


of Scotland of Scotland 
October 31, October 12, 
1933 1934 1935 1933 1934 1935 
Liabilities : £7000 £7000) =£'000 £7000 = £000 = £000 
oO en 2,250 2,250 2,250 3,780 3,780 3,780 
Reserve fund ... 2,850 2,850 3,000 3,781 3,781 3.857 
Notes in circula- 

I cecil 3,244 3,223 3,351 2.859 2,793 2,813 
Deposits ......... 37,725 38,932 40,783 59,257 58,944 64,009 
Acceptances, etc. 221 1,731 2,208 1,599 3,895 3,732 

Assets : a 
ee 6,246 5,104 6,662 5,988 6,206 6 833 
Call money....... 2,695 2,786 3,241 7,412 8,133 7,16. 
Discounts ........ 1,159 874 1,132 4,362 3,874 3,794 
Investments .... 20,725 21,963 24,609 27,537 26,386 30,049 
Advances......... 14,627 14,529 13,248 20,249 20,921 21 wd 

Net profits ......... 387 379 397 612 621 6 


Changes in the assets of the two banks call for little com- 
ment. The item ‘‘ cash, etc.’’ includes balances with 
other banks and notes and cheques in course of collection. 
The discounts of the Commercial Bank consist solely o 
commercial bills, but those of the Royal Bank include 
{1,850,000 of Treasury bills. Neither bank discloses 
under which heading it includes the Treasury — 
held against the bulk of its note circulation. The oe 
Bank announces that the present Duke of Buccleuc _ 
succeeded the late Duke as Governor of the Bank, thereds 
carrying on a very old tradition. 


* * * 


British Overseas Bank.—The accounts of 7 - 
for October 31, 1935, show that during the prece om ag0, 
deposits fell from £2,964,000 to £2,638,000. A yiar I” 
however, the bank’s deposits had been m— = al 
porary lodgments of foreign panic money, an duced this 
therefore may not be sorry to see its deposits Te i ightly 
year to more stable proportions. The cash position (247 000. 
stronger, as cash has risen from £229,000 809,000, 
Call and short money is reduced from £946,000 to “iscounts 
while there are moderate increases in the bank 1 n from 
and foreign balances. Advances have fa (3 a 
{2,025,000 to {1,783,000 and acceptances from itable cot 
to {2,989,000. These contractions are the a and of the 
sequence of the general inactivity of world tra oe cents 
plethora of funds now existing in many «fe (62,333 
served by the bank. Net profits are reduced ss 
to {60,131. The 6 per cent. dividend a is left 
ordinary shares is repeated, but very little ne accounts 1s 
in hand. The general impression left by as that world 
that the bank is doing a steady business, | aban either 
trade has not yet revived sufficiently to bring overy in the 
an expansion in the demand for credit or 4 rec 


bank’s earnings. 
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THE STOCK EXCHANGE 





THE INVESTOR 


Wirn the resumption of activity in the new issue market, 
after a period of virtual suspension since the end of last 
yly, the phase of uncertainty in the investment outlook, 
‘hich started with the development of a crisis in inter- 
gational political relations and was prolonged by the 
British general election, may be regarded as at an end. 
Within the next few weeks many public and private in- 
vestors will be endeavouring to take major decisions which 
would normally have been made at the end of the summer. 
4t no time since ‘‘ recovery ’’ began has the outlook been 
jominated by so many “‘ risks ’’; but the clarification of 
some of the major issues has at least enabled the markets 
+o assess, within reasonable limits, their number, nature, 
extent and inter-relationship. 

Broadly, the Stock Exchange can look forward to the 
continuance in office—probably for at least four years—of 
2 Government pledged to a ‘‘ Centre ’’ policy ot stability 
and continued industrial recovery, buttressed by the em- 
ployment of Government credit to facilitate the financing 
of approved capital schemes. In the international sphere, 
the maintenance of sanctions against Italy appears unlikely, 


in its present form at least, substantially to affect the. 
volume and direction of British trade as a whole. Of more | 


immediate significance to the investor are such questions 
as the fate of the gold bloc countries and the apparent 
jetermination of the American authorities not to intervene 
inany expansive movement in commodity or security deal- 
ings. Finally, it may be assumed that increased expendi- 
ture on armaments—whose economic consequences are 
already apparent in certain Continental countries, particu- 
larly Germany—will stimulate activity in select British 
munitions industries.’” How far re-armament will pro- 
ceed in this country is as yet a matter on which not even 
‘he Government appears to have made up its mind. The 
evident unpopularity, however, of this plank in the Govern- 
ment's platform at the last election may suggest the advis- 
ability of placing a limit on the writing-up of ‘‘ armament 
equities.” 
Altogether, there is ample fuel to keep the Stock 
Exchange pot boiling. For the last three and a half years 
tie markets, with sound instinct, have based their policy 
mainly on the prospective continuance of low interest rates 
and industrial recovery at home, and have regarded inter- 
tational complications as significant but ephemeral dis- 
actions. This attitude may now require to be modified. 
At present some fifty States Members of the League of 
“ations are imposing specific measures against another 
Member whose forthright methods argue as little willing- 
Xess to kiss the chastening rod as to count the ultimate cost. 
‘0 long as this position obtains, the markets will always 
lave, at the back of their mind, the possibility that some 
unforeseen and tragic accident may convert a “‘ state of 
wastions _ nto something more serious. If political factors 
ee however, the purely economic omens 
ied avour a slow but perceptible broadening, rather than 
; a coatenction, of the volume of international trade. 
an one quarter there are signs of reaction against 
om “ ys prohibitions and exchange restrictions. 
is nace een of the franc and the guilder, once 
tohehs y isturbing effects had been overcome, would 
the ann mainly as a development bringing 
umes lusation of sterling appreciably nearer. Few 
likely to oe believe that the American situation is 
Deantim . ye of hand in the next twelve months. In the 
8 would terse. upward movement in American busi- 
and other avourably viewed both by investment trusts 


apie British institutions anxious to recoup some of 
earlier h 


other investo 
Process of di 
advanced st 
directly, 


eavy losses on American holdings, and by 
ts who believe, rightly or wrongly, that the 
Scounting expected benefits has reached a less 
age in Wall Street than in Throgmorton Street. 
a Sustained rise in American quotations might 
Porting influence on British equity share values 


LOOKS AHEAD 


in general, and on the prices of raw materials and other 
commodities with an international market. 

What course are events likely to take at home? Indus- 
trial revival, as we show in our latest Monthly Supplement, 
is unchecked, but industrial profits appear to have passed 
beyond the phase of rapid increase associated with the first 
flush of recovery, and to be registering a broader but slower 
rise symptomatic of a period of normal progress. In other 
words, a yield of 34 per cent. to-day on a seasoned indus- 
trial ordinary share is in a different category from a yield 
of the same figure a year ago, for the expectation of 
increased dividends is by no means as great. This applies 
to popular shares in prosperous consuming trades, like 
tobacco, brewing and retail business. It applies still more 
to equities in industries like iron and steel, which, starting 
from below scratch, achieved a more than proportionate 
increase in earnings while they were bringing idle plant 
progressively into production. These industries may 
shortly be faced with the problem, in some instances, of an 
actual insufficiency of available productive resources to 
meet any further increase in demand. 

No less important for the investor is the probable effect 
of the Government’s decision to afford tangible support, as a 
matter of national policy, to approved schemes for road 
making, electrical and railway development, etc. For the 
direct recipients of the Government’s beneficence, its impact 
on earning power is a matter rather of the more distant 
than of the immediate future. The new developments, 
however sound their conception, are unlikely in most cases 
to be completed in less than five years; and their ultimate 
consequences, expressed in terms of dividends, cannot, in 
any event, be spectacular. The real importance of the 
Government’s decision lies in its probable effect, first, on the 
course of industrial activity generally, and, secondly, on 
the level of interest rates. 

Until the early part of this year, the Treasury pursued a 
definitely Pinchbeck policy in the capital market, designed 
to facilitate ‘‘ conversion by starvation.’’ The reversal of 
this policy, first by the issue of a Treasury-guaranteed 
London electrification loan, and subsequently by the pro- 
mise of a similar guarantee of {30 millions for the main-line 
railways, at least removes the reproach that cheap money 
which really big borrowers cannot obtain might as well be 
non-existent. The Treasury has never clearly defined its 
criteria for ‘‘ eligible schemes,’’ nor has it stated whether 
municipal corporations, who can raise capital for new works 
at gilt-edged rates on their own credit status, will be 
allowed to do so. If conversion operations are given pre- 
cedence over applications involving new money, in the 
home corporation market, the embargo on locally organised 
development works may be indefinitely prolonged—in fact 
if not in name. 

We may presume, however, that it is the Government’s 
broad intention to throw open to certain large borrowers— 
whose requirements may be measured, not in millions but 
in tens of millions—facilities for raising money at 3 per 
cent., instead of 4 per cent. or more. The question there- 
fore arises whether the gilt-edged market can long continue 
to eat its cake and have it. Investors may be correct in 
ruling out the possibility of a return to the interest levels 
of the post-war decade. Historical experience suggests, 
however, that a firmer tendency in rates has been charac- 
teristic of the secondary stage of recovery after every severe 
economic depression. That gilt-edged prices had reached 
their peak was being freely suggested before the Govern- 
ment announced its change of policy. Investors may thus 
find it necessary to consider whether the Treasury’s attitude 
is not likely to accelerate the operation of forces which are 
already tending to shift the market’s centre of gravity from 
fixed-interest to equity stocks. The conjuncture of public 
works borrowing with even a moderate policy of re-arma- 
ment is calculated to provide an additional stimulus (albeit 
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a partial and somewhat arbitrary one) to industrial recovery, 
which as yet shows no signs of flagging. The most con- 
servative forecasts give trade activity at least another 
year’s duration, and some augurs put eventual recession no 
earlier than 1937-38. However this may be, it is probably 
safe to assume that a major setback in ordinary share prices, 
in the immediate future, is unlikely—subject always to the 
maintenance of peace in Europe and the avoidance of a 
tragic coal stoppage in Great Britain. 

The prospects of gilt-edged stocks, however, are decidedly 
more difficult to assess. The return of the National Govern- 
ment with a handsome majority has eliminated all fear of a 
‘‘ confiscation ’’ scare, but the market will have a good 
many hurdles to surmount in the next few months. The 
next Budget, for example, will scarcely make cheerful 
reading for the rentier, if a considerable increase in the 
nation’s taxable income is more than swallowed up by 
swollen defence estimates. A re-armament loan might 
comfort the immediate taxpayer, but would be the reverse 
of helpful for the gilt-edged market. Altogether, while no 
large-scale transfers of funds from gilt-edged securities 
appear to be in prospect at the moment, there is a certain 
amount of evidence to support the view that the first phase 
of a period of slightly ‘‘ harder ’’ money may be at hand. 


INVESTMENT NOTES 





Buying for Inflation in Wall Street.—The recent up- 
ward movement in American security prices appeared last 
week to have lost some of its force. This tendency was 
sharply reversed on Saturday morning, however, as the 
result of a speech by Mr Marriner Eccles, the chairman of 
the Board of Governors of the Federal Reserve System. 
The Advisory Council of the System, in session earlier in 
the week, had issued a statement which referred to the 
risk of inflation and proposed that the system should put 
itself into a better position to control any undue expansion 
by gradually reducing its holdings of securities. The 
Advisory Council has never exercised any influence on 
Federal Reserve policy and its statement was generally 
regarded merely as a protest by the more conservative sec- 
tion of the big banks of the country. Mr Eccles, however, 
chose to make it the text for a vigorous rejoinder, and 
suggestions have not been lacking that the coincidence of 
a sinking Stock Exchange had something to do with his 
decision. At any rate, he concerned himself with the level 
of security prices in a way unknown since the Republican 
era. Mr Eccles referred to the ‘* elements of strength and 
safety ’’ in the present level of prices owing to the low pro- 
portion of borrowed funds being used to finance purchases. 
He doubted whether rising security prices were having any 
harmful effect upon the general credit situation and went 
out of his way to emphasise that the Federal Reserve 
System has no power to limit the buying of securities by 
individuals or corporations, domestic or foreign. In other 
words, the authorities did not think prices were too high, 
would do nothing to prevent them rising still further, and 
would be quite pleased to see a bull market develop. Wall 
Street, in its present mood, does not need any repetition 

of an invitation of that sort. Last Saturday’s rises, how- 
ever, have since been hardly maintained, which suggests 
that the market is, for the moment, “‘ tired.’”’ But Mr 
Eccles’ statement has a very definite bearing on the longer- 
term outlook. Opinion, both in America and elsewhere, 
has been increasingly exercised about the possibility of an 
excessively rapid utilisation of the enormous potential 
supply of credit already in existence. That the head of the 

Federal Reserve System has chosen to intensify rather than 

to allay these fears is more than a straw in the wind. But 

Wall Street approaches the question of inflation with hopes 

rather than fears. The market will undoubtedly have set- 

backs; it is difficult, for example, to foresee what the market 
effect of a judicial veto on the Agricultural Adjustment Act 
would be. So long, however, as there is a major possi- 


bility of unrestrained credit expansion, the long-term odds 
are with the bulls. 
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] ye ne for the 
osiah Stamp’s address to the British Railw : 
Union on Monday last defined, in the one parsley 
attitude of the railway companies towards the en 
ment’s backing of a £30 millions loan for new ca idee 
lopment. The railways, he declared, were nal ts Se 
garded as philanthropic institutions or political agenc : 
this matter. It was their duty, to stockholders sal bs he 
Railway Rates Tribunal alike, to justify new “dee 
by its improvement or maintenance of net revenue The 
criterion was carefully analysed by Sir Josiah, who shoy ‘ 
that, on his system at least, the notion that the scheme 
amounted to ‘* putting new prior charges in front of the. 
ordinary stockholders ’’ was fallacious. Since all capital 
expenditure was judged by net results, after estimating the 
probable change in gross revenue and charging a notional 
rate of interest, amortisation of the displaced assets and 
operating costs, the fruits would clearly be available for 
the junior stockholders. If schemes which already show a 
‘““ profit ’’ on this basis could be financed fully one per 
cent. cheaper than by the railways’ unaided credit, the 
return would be even greater. Sir Josiah claimed that the 
officials of the London Midland and Scottish system, with 
the assistance of an independent audit of the schemes 
already put into operation, had achieved a considerable 
degree of accuracy in estimating their financial results, 
Linking established practice with the offer of Treasury back- 
ing, the railways had to consider three questions. Would 
money remain indefinitely cheap? Would the Government 
offer remain open indefinitely? Would future price trends 
be advantageous? Sir Josiah left the answers to his audi- 
ence, but the presumptions are clear enough. Junior 
stockholders will regard this authoritative review as a long- 
term reassurance, for it confirms the suggestion made her 
three weeks ago that some eventual surplus of earnings 
might be expected from the schemes. Some part of them, 
such as rebuilding of stations, carries only deferred equity 
prospects. Such schemes, however, which are essential if 
facilities are to be kept up-to-date, are precisely those which 
require the cheapest finance. 


Railways Sr 


* * ® 


James and Shakspeare Allegations.—On Tuesday 
last, at the Mansion House, Mr Garabed Bishirgian, Mr 
John Howeson and Mr Louis Hardy appeared to answer 
summonses relating to the James and Shakspeare pros 
pectus. The first-named defendant—a director of the 
company—was charged under Section 84 of the Larceny 
Act, 1861, with making or publishing a prospectus known 
to be false in a material particular, and the other two 
defendants—who were not directors—with aiding and 
abetting. The Court was occupied by the opening speech 
of Mr Fulton, for the Director of Public Prosecutions, 2 
no evidence was heard. It was contended, for the ae 
secution, that towards the end of 1933 Williams, Henry om 
Company began to buy shellac for forward delivery, 
Bishirgian and Company (of which the first defendant was 
partner) acting as brokers. At the end of —. 
it was alleged that sums in partial settlement for Wi poe 
Henry shellac contracts, due on September 7, 1934 0 
provided by Dean Finance Company, i tate 
Jayandee, Ltd., leaving £276,000 to be found on tha be 
On August 27, 1934, it was agreed to increase “i i) 
of James and Shakspeare (controlled by Jayan so 
from {17,000 to £500,000, and to apply tne Pinter’ 
according to the prosecution, to acquire nee ; side 0 
in Williams, Henry and Company and the pro ~ sisted. 
the Bishirgian business. The prospectus, it = on Sep 
did not mention that £200,000 would be require osition of 
tember 7, 1934, in order to finance the shellac P niter the 
Williams, Henry and Company. | Several wee ed of the 
issue, a member of the underwriting firm sear overnbet 
application of part of the funds, and, one mmitments. 
of Williams, Henry and Company's pepper 7 for 
Shellac for December delivery involved some 8 . Dean 
which a loan was arranged as to 0S m- 
Finance, and as to one-third by Mr John ommitments 
was stated for the prosecution that pepper “aiscovery 0 
at that time amounted to £1,600,000, a : 
which the parties to the shellac loan re us 





ay 
Mr 


0S- 
the 
ny 
wn 


ech 


November 30, 1935 


“ams. Henry and Company was declared a defaulter, 
" Se moe this year a compulsory winding-up order 
= aie The further hearing of the summonses was 
;journed to December 11th. 


* * * 


’ Investment Index.—The markets have 
ne vend this week, and the Actuaries’ Index of 
<8 industrial ordinary shares (December 31, 1928 = 100) 
4 almost unchanged at 80.1, against 80.0 a week ago, and 
~ - 4 month ago. The net rise over the last four weeks 
is common both to fixed interest stocks and equities, as the 
following table suggests : — 

2. EEE 











Prices >; - 0 
(Dec. 31, 1928 100) Yields (%) 
Group {and ————— ee 
ns Month | Week | This | Month | Week | This 
Ago Ago Week Ago Ago Week 
(Oct. 29) |(Nov. 19)!(Nov. 26)| (Oct. 29)|(Nov. 19, ](Nov. 26) 
nierest : 
a — = 151-4 3-03 - 2:94 
ee i de- 
SS ation 124-5 | 124-8 | 3-90 ‘is 3-89 
Do,, preterence (44) ...-+-++++- 117°7 oa 119°3 | 4°37 4°31 
dsnary : _ i 
lov rmcate Treste (14 vee | S45 57-7 58-8 3-72 3-58 3°51 
SE ccciceerenenens 43-9 | 48-6 | 47-3 | 2-21 2-09 | 2-09 
Tron and Steel Nc edis 64-2 67-9 65-8 3-32 3-42 3°55 
no cocapeains 53-3 54:3 52°38 3-91 4-37 4°50 
ee 66-3 | 71-7 | 74:4 | 3-38 | 3-15 | 3-10 
Flectric Supplies (8)........--+« 121-0 | 128-6 | 129-4 4°23 3-99 3-97 
Miscellaneous (52) .......-.+-+. 69:6 | 72-7 73°5 4-03 3-9) 3°86 


The past month’s industrial and home political news has 
been eminently pleasing to investors, but the international 
cloud remains. For the most part, solid investment stocks 
have gained most, during the last week or two, while cer- 
tain groups which have attracted more, perhaps, than their 
due share of speculative attention, like steel and ‘‘ muni- 
tions’ shares, have been slightly reactionary. 





COMPANY NOTES 





Brick Companies.—The great improvement in brick- 
making practice and costs which has been made possible 
by the development of the Fletton and of modern pro- 
duction processes has allowed the London and South 





(Profits in £°000) 


| 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 


eer peeeeeeremen 
British Cavity Brick 

(dept. 30) -— 

Earned for Pref. 


siilonai 7:2) «6-4 |Dr.2-6 2-4 4:8 12-5 
No priefd. ord.| or ord. |dividen|d paid 
Bursiedon Brick (June 30): 
pened fer Ord, 200. 93] 641 65] 52] 4:9] 7-7 
afaed Te Stutresaanensense 23-3 16-3 16-7 14-0 13-0 20-1 
TEE: Maihiteitinienieiasnan 20 133 124 11g 11} 15 
Coronet Brick (Feb. 28) : 
— for eee 13-4 14-8 11-2 4:7 1-1 4°6 4:0 
Diy. « Ri titntenspeenes 13-4 15-5 11-6 4:7 1-4 4°6 4:0 
_”, eelinaneenanaestaia 15 12} 1 43 2 rT 4 
Eastwoods Flettons 
r March 31) — 
‘amed for Div. ......... 2-9 4-4 14-2 15-2 25-6 40°3 42-0 
Hy Div. % Nil 7 8} 10 12} 14 
= Wed, Div. %  ..... Nil Nil Nil 7 50 1334 | 1663 
London Bri k ¢ - 
+ 31) and Forders 
toe for BD seteneces 241-0 | 281-1 | 280-9 | 211-1 | 280-6 | 376-2 
Derte % essssssssnseees +] 20-1] 20-1 | 20-0] 15-1] 20-1] 24-7 
I Siettietatinnsegicdcee 20 20 20 15 20 22 
Maidenhead Brick 
pat 30) :— 
2 a. TA wiceasse 1-2] 10-4] 46] 29] 61] 12-8 
o ° *Peccerecscccceces 90-5 81-2 42-0 24-9 48-7 102-6 
_ © serasrecceseceseces 90 70 14 14 373 75 
SUSSEX Brick (Se 
“K (Sept. 30) : 
ami 
Deft ear pret. cesses 26-4 | 28-1 19-0 14:7 21:8} 35:5 
Deld. diy, 0, “ ******+*" 21-0 | 24-2 6:7 3-8 8:5] 169 
PWR. tinisdracecns 15 15 6 6 7} 18 


* Initial period of 15} months. 


Pply to be centralised to some extent in the 
gh and Bedfordshire areas, and has enabled 
nck and Forders Company to build up an 


Midland su 
Peterborou 
© London B 
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organisation of considerable size even by modern 
standards. But it has not essentially altered the nature of 
the industry. Bricks remain a material of capital con- 
struction, liable to the fluctuations usual in capital con- 
struction trades; and they remain a heavy but brittle com- 
modity, expensive to transport and requiring great care of 
handling in the process. Consequently, though the annual 
value of output of the average brickworks in this country 
will have risen somewhat from the meagre £8,820 shown in 
the 1930 Census of Production, the industry remains essen- 
tially one of small local units. Against this background, 
the development of modern economical production methods 
was already making room for new enterprise and re-equip- 
ment in the trade before the building boom began, and has 
subsequently produced a rush of issues by new and exist- 
ing concerns, which lasted from 1933 well into this year. 
Such conditions as these do not usually offer stability to 
the investor. Though the expanded output capacity does 
not appear to be excessive during the current ‘‘ boom ’’ in 
building, and though some authorities consider that the 
‘“ boom ’’ may last a long time, the results of a contraction 
in demand could be serious for the trade. Where modern 
methods of production and transport allow several com- 
panies to compete in a single area (as, for instance, in the 
highly important Greater London area), price-cutting could 
become acute. Or, alternatively, in remote areas where 
competition is relatively slight, the local ‘‘ spread ’’ of the 
risk would be small to a fault. Even a maintenance of the 
current level of demand would only postpone the period of 
excessive supply if output continued to expand at the recent 
rate. Efforts have been made to check new entrants to 
the industry by such moves as the cut in London Brick and 
Forders’ prices by 3s. per 1,000 some time ago and by their 
wage increase of 2s. per week. But experience in other 
trades which have passed through a phase of rapidly fall- 
ing costs suggests that a price cut which still leaves profits 
at an attractive level is not always enough to turn a tide 
which is setting towards over-supply. The conclusion would 
seem to be that, though current profits are on a highly 
satisfactory level and may be maintained there for some 
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time, the industry contains elements of instability which 
justify the generally high level of yields returned by brick 
shares. In the annexed table of profits the violent fluctua- 
tions in many companies’ earnings during the depression 
and recovery are clearly illustrated. 


* * * 


Turner and Newall.—The profits of this major asbestos 
concern announced this week show the anticipated moderate 
advance in profits, and the not unexpected raising of the 
total dividend to 12} per cent. The figures, which are 
struck before meeting preference dividends, show an in- 
crease of {66,397 from {714,228 for 1933-34 to £780,625 in 
the latest year. The results are compared with those of 
earlier years in the following table : — 


Years to September 30th 


1933 1934 1935 

Net profit, after depreciation, fees, £ £ £ 

Sa I 406,656 714,22 780,625 
BOR PRIME  cncescccncesscenssenssvonce 10,000 10,000 10,000 
Preference dividends _ ............eeee0. 101,098 101,098 101,098 
Ordinary shares— 

NS i ae a ee ee ee 295,557 603,130 669,527 

URE. apeanacesyenmennneunemunianonian’ 242,197 484,394 605,492 

EEPIIOE, le, suckpscsucesenporccesepenecses 6°35 13-2 14-2 

DEINE Ts. “sickdadeveheeneniastnaeueenentes 5 10 124 
Reserve ProvisSionS........cccccssecssccece Nil 94,349¢ 100,000; 
SE GREE ov cecicsveencncssrevecemes 106,126 130,513 94,548 


+ Special appropriation (instead of transferring £100,000 to 
general reserve) to write down assets of Asbestos Cement sub- 
sidiaries. { General Reserve. 


Progress during the latest year seems moderate in compari- 
son with the spectacular jump in profits between 1933-34, 
and the high figures of 1929 and 1930 have yet to be 
achieved. Such a result, however, was to be expected, in 
view of the tenor of the directors’ statement when declaring 
the interim dividend in May. Doubtless the export side of 
the business still remains difficult, but the company is pur- 
suing a wise policy of group reorganisation, financed from 
its very adequate internal resources. The prospects for 
active building construction during the current year, 
coupled with progress in the engineering industries, promise 
further expansion of business during the current year. The 
{1 ordinary stock units are quoted at 62s. 13d. to yield 
{4 3S. per cent., and carry a sound industrial rating. 


* * * 


Tube Investments.—The progress and development in 
every branch of this undertaking, to which the directors 
refer in their report, is amply reflected in the profit figures. 
Total profits have jumped from £371,370 to £502,784, and 
earnings for dividends, at £493,863, are well over twice 
those of 1932-33. Such geometric expansion of profits 
forms the happiest context for share bonuses, and the pre- 
vious year’s distribution of ten per cent. is repeated, in due 
proportion to the ordinary and liaison ordinary rights. The 
latest results show that the substantial increase of turnover 
to which the chairman referred last year has been more 
than maintained and, after an interval of some vears, each 
of the constituent companies has made profits. The growth 
of earnings is illustrated in the table below: — 


Years to October 31 


1933 1934 1935 
£ £ £ 

Dividends from subsidiary and 

PUREED, ©: acccesesvesscccscoce 220 883 359,985 483,320 
RE IRS oisisxescvctiewsssusensd 10,450 11,385 19,464 
eR NID a cacti eucbheunahes 231,333 371,370 502,784 
NDS: sascnncnduivencnuseteess 2,150 2,150 2,004 
i a 4,896 5,406 6,917} 
Preference dividends ................ 43,495 44,945 44,946 
Ordinary and liaison ordinary 

shares— 

DNIIEE i<0kscabhouschsoceubbiainicksss 180,792 318,869 448,917 

eek eet ia 150,549 194,459 217,215 

IEE “Diecnccnstcesesncescesasnesens 9-6 16-4 20°6 

EE Ts enubasenbieennseunseseevesiace 8 10¢ 10+ 
NINN in Croc cicinikbebeheneccurabkens 28,583 102,757 230,545 
CORNREOE GOWNS - ocvescocceciecsenesses 84,466 106,119 107,276 


+ And 10 per cent. ordinary share bonus. 


. ; ¢ Includes £2,143 
expenses of increase of capital. 
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The reorganisation of the group wisel . 
expansion, and the meena Female aan nee rapid 
year have evidently been required during the ee 
Expansion is evident in the consolidated balance sh : 
all the current items are higher, and the increase — 
tion and contingency reserves from £520,000 to — 
Suggests a cautious distribution of group earnings - 
share bonus will require £280,545, thus involving 
draft of {50,000 from reserve accounts and aes 
balance of {150,000. Favoured by construction ; 
general trade activity, and by new fashions in furniture 7 
golf clubs, the company has evident prospects of furth 
increasing its business during the current year. The fy 
ordinary shares are quoted at 69s. ex dividend and yici 
£3 38. 9d. per cent. after allowing for rights. They Tank 
among the soundest industrial issues. 


* * * 


Further Brewery Results.—The brewery results pub- 
lished this week have been good, without verging on the 
exciting, except for Ansells, whose first complete year’s 
working with Holt Brewery has been clearly reflected in 
cone profits. Some reports of the week are analysed 

elow :— 
ee 


Ordinary Shares 











Company (Years to Total Earned 
September 30th) Profits | for Ord ome 
kame Paid | Quota- | Yield 
tuon 
| 
Ansells Brewery— | s. d. é s. d 
eS 205,394 24,603 | 17-4] 10 |) 
DE shcanestibpbGnadieushwutie 346,240 244,494 | 28-9 15 7118S 0) 4 0 6 
eae ann: 537,776 | 411,807 | 46-8 | 223 |) 
Cheltenham Ori nnal— | | 
rt ea a 81,013 29,893 18-8 10 } | 
MEE iidslckbuessinbeddanssienaalt 94,377 40,897 | 25-8 | 12 | > 61 64,4 658 
ee 93,355 | 45,229 | 24-3} 13 |. 
Ind, Coope and Allsopp— | 
BEE sscsacdcreseynwacuowensseen 431,072 | 185,112 | 28-2 | 20 |) 
etc net 626,673{| 338,831 | 33-2 | 22,8) $114 6) 41 
SI eat cal beceae et eka cote 417,470 | 56°5 25 } 
| 
Mann, Crossman & Paulin— 
SEEM scisnacebinasicckaneunsinne 377,659 | 285,098 | 31-3 | 20) |} | 
19B4 ..........cccecocscccssceee | 391,101 | 298,539 | 32-7] 20 | p>(d)£12}) 418 
DIED cirindin cnet neisediiinamecsa 400,717 308,155 | 33-9 2u J | 
} 
Strong & Co. of Romsey— 
I geo eakt a 116,601 58,273 | 71-0 | 20 | 
OR ec ete 142,839 | 84,627 |lo1-6 | 26 | pig fl06] 4 41 
EERE IG 161,983 | 104,003 |125-5] so J 
Wolverhampton and Dudley 
Breweries — | . s d. 
DUE er ev ccacotcsaaseuneea 204,728 | 177,680 | 41-5} 20% |) 
aaa 225'923 | 199,055 | 44-1] 2 [> 82 0/310 © 
SEED cctihinidubcnmatbaaccnaiihd 252,989 | 225,237 | 25 Oa} l44 | 








2 E eee ee ee a 


t Includes increased dividend receipts from Samuel Allsopp interest b capital afte 
§ 6 per cent. interim on original capital and 16} per cent. final om micreased ogy free 
amalgamation with Samuel Allsopp and Sons, Ltd. * Uf which 2 pe eee ae 
And 100 per cent. capital bonus. (@) On new capital — — 
preference shares £i0. (c) 44 per cent. “ B"’ debenture stock 


The Ansells figures show an advance from £340,240 ” 
{537.776 and earnings to 46.8 per cent. for the —wyad a 
dend at 22} per cent. announced last week. The Hol 
may be attributed to co-ordinated working “ a 
Brewery and to widespread industrial recovery 1 am 
mingham industrial area. The Cheltenham Ongina . sl 
have the sedateness characteristic of their locale, for Me : 
profits have increased by under £4,000, but there 1s Z 
cover for the increased 13 per cent. dividend. pe 
Ind, Coope and Allsopp results, a calculation ~ = 
the preliminary statement suggests that oy aules 
ordinary shares expanded from £338,831 to £417 < Allsopp 
the first complete year of absorption of the — on the 
undertaking. On a percentage basis, the —_ 6 there is 
new capital amount to some 360.5 per es ' 
ample margin for the increased 25 pet cent. cl ted from 
Mann, Crossman and Paulin results are also —_ advance 
the preliminary announcement, and show a dividend being 
from {391,101 to £400,717, the 20 per _ The private 
covered by earnings of nearly 34 per cen". a 
equity holders of Strong and Co. of ee oe record 4 
ing into their own, for earnings and divi a 
impressive advance for the third consecutiv os 
prosperous Midlands concern, Wolverhamp 
which distributed a 100 per cent. share | om £225,923 © 
reports a satisfactory advance 1n — 25 per ¢ 
£252,989, the dividend being increase al. Further § 
on the old to 14 per cent. on the new capi'® 
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«tore are suggested by the increased total dividend 
— CS ad 18 per cent., against 16 per cent. 
of previous year and by Ashby’s Staines Brewery’s 
for t cent. dividend, compared with 19} per cent. for the 
20 pe us year, of which 7 per cent. represented a special 
oe bonus of 7 per cent. paid from accumulated profits. 


* * * 


Baird Television Scheme.—The revised scheme 
for the reorganisation of the capital of Baird Television 
i as satisfactory as its predecessor was inequitable. It 
is unlikely, indeed, to arouse any violent opposition. The 
board has renounced its original idea to consolidate the 
ghole of the capital into one class and proposes to eliminate 
the 200,000 “A” ordinary shares, slightly to modify 
the relation between the preferred and deferred shares, 
and to provide more capital by an issue of preferred 
shares. The 2,100,000 5s. preferred shares and the 
1,200,000 5s. deferred shares will be split into 2s. 6d. 
shares, and one-half of each given to the *‘ A ’’ ordinary 
shareholders in exchange for their present holdings. The 
latter, therefore, continue to receive one-half of the total 
profits. The 10 per cent. dividend on the 5s. preferred 
shares will be increased to 20 per cent. on the 2s. 6d. shares, 
s that existing preferred shareholders’ dividend rights 
will be unchanged. The balance of profits, originally to 
be divided between the preferred and deferred shareholders 
in the ratio of forty to sixty, will now be equally divided. 
The board proposes to offer 2,100,000 preferred shares, on 
tems unspecified, to the preferred and deferred share- 
holders in the proportion of one in five and one in two 
respectively. If these shares are all taken up, each ‘‘ A ”’ 
shareholder will have 152 preferred and 6 deferred 
shares, each present preferred shareholder 11 preferred 
shares, and each present deferred shareholder 4 preferred 
and one deferred. There will, moreover, be 60,000 new 
preferred shares in the hands of the general public. The 
following table shows how the different classes will fare, 
excluding the ‘‘ A ’’ shareholders, who receive one-half of 
the profit as before : — 


Old Preferred Old Deferred 
Shareholders Shareholders 
Profits Old Scheme New Scheme Old Scheme New Scheme 


(4'000) (£'000) (£’000) (£000) (£’000) 
50 25 20 Nil 4-8 
75 37°5 30 Nil 7:1 

100 50 40 Nil 9°5 
150 61-5 60 13°5 14°3 
200 71-5 71-5 28-5 27-6 
250 81-5 81-5 43-5 42-5 
300 91-5 91-5 58-5 57-4 


If profits exceed £157,500, the participation of the pre- 
feted shareholders is unchanged. If they are less, the 
éeferred shareholders fare rather better—not unreasonably, 
= mew of the lower gearing of their total holding result- 
i from their subscription for the new preferred shares. 
nw aed shares themselves, however, are somewhat 
dso. ughly geared under the new than under the present 
pensation. Until the scheme is passed, holders may 
oe the relative valuation of the shares on the basis 
Om, preferred and 6 deferred shares to every ‘ A”’ 
“naty. The calculation suggests that the preferred are 


Under. 
re and the deferred shares over-valued at current 


* * * 
oy all Joyce Scheme.—It may be regretted 
reorganisati we ors of Pass and Joyce, in drawing up the 
eens “a anne submitted to shareholders this week, 
subject -_ er avoided certain features which have been 

aie Criticism, in other instances, in these columns. 
by 50 per — - 7% per cent. preference shares are to be cut 
on, eee an and the ordinary by 80 per cent. In addi- 
t to be oe preference dividend from September, 1930, 
tank for th ed, and the new Ios. preference shares are 
‘icipating oh original value of {1 in a liquidation. 
limited parting ts are to be changed to an apparently 
compared —— in one-third of surplus profits, as 
0 assess th the existing moiety up to 10 per cent. 
fest inf’ value of the latter provision requires the 


inf i 
ormation regarding prospective earnings. The 
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suggested rights do not appear to compensate prefer- 
ence holders for the halving of their fixed dividend and 
the wiping out of their arrears. The scheme, in short, 
may be criticised on the ground that it leaves preference 
shareholders with a disproportionate burden of sacrifice and 
does not offer them adequate compensation for the rights 
they are called upon to relinquish. 


* * * 


Crompton Parkinson Progress.—The recent spec- 
tacular rise in Crompton Parkinson ordinary shares has 
accurately anticipated the latest excellent trading profits. 
The total, after provision for contingencies, has jumped 
from {149,326 to £272,244. The equity earnings, thanks 
partly to the ‘ gearing,’’ are two and a-quarter times 
higher at {200,152 compared with the 1933-34 results, and 
after adjustment for income tax the ordinary capital has 
been comfortably exceeded by the year’s net profits. Three 
years’ spectacular progress is illustrated below: — 

Years to September 30th, 
1933. 1934 = 1935 


Trading profit and dividends from sub- £ £ £ 

sidiaries, after provision for tax and 

I iecoducondniduesesvesisinicicens 119,004 149,326 272,244 
STI sinnnensabnbetncnhbonetnadnessnens 14,000 14,475 25,184 
SEG tains naniedeeddcatdaedesavenuiscarewswauns 2,816 3,042 3,250 
Preference dividends ........ccccscccsesesces 43,658 43,658 43,658 
Ordinary shares : 

die idee aatuldinanecadidkuabeds 58,530 88,151 200,152 

SE siitnesehnansisbranubtaubrvedeinnniennemees 24,971 26,224 29,656 

TI i ccieca seieclaheeaniiipieinssabsinibinsiann 34-9 50-6 105-2 

ED. suitnigcinnaveensneveosanenimeeiewes 123t 123t 12ht 
EE POI ccccencnnncerscccseceprcecesses 34,989 55,234 154,377 


Benevolent fund 
Carried forward 


eee eee eee eee eee eee eee eee eee) 


on tes 10,000 
5U,618 57,311 63,430 

¢ Regular capital bonuses paid as follows: 1932-33, 5 per cent. ; 
1933-34, 7 per cent.; 1934-35, 7 per cent.; and 100 per cent. to 
** broaden base of company’s equity capital.” 


Tee eee eee eee eee eee eee eee ee eee! 


Shareholders will congratulate the board, both on the excel- 
lence of the results and on their presentation. The accom- 
panying chairman’s speech is an informative supplement 
to the figures, and all that is lacking for the time being is 
a consolidated balance sheet. The remarkable growth in 
net current assets from {270,109 two years ago to {699,539 
illustrates the advantage of prudent distribution of rapidly 
expanding profits. The expansion is attributed to the 
benefits of group reorganisation in earlier years, to full 
employment of capacity and to improved co-operation 
within the electrical manufacturing industry. Lamp sales 
have increased by over 20 per cent., and the erection of a 
new works is under consideration. The speech describes 
the litigation instituted by the ‘‘ Lamp Ring ’’ now sub 
judice. Substantial internal reserves, it is stated, have been 
created for contingencies. The electric traction department 
has been awarded an important Tyneside contract, and 
overseas demand for cables may necessitate extension of 
plant. The market’s best expectations have been realised, 
for the board proposes to issue a one for one capital bonus, 
after taking into consideration future earnings requirements 
to enable the same cash and regular bonus distributions to 
be made in the future. At ro8s. (equivalent to 50s. ex 
all rights) the 5s. ordinary shares offer the exiguous divi- 
dend yield of f1 5s. per cent., which recognises the chair- 
man’s dictum that the end of the company’s expansion is 
not yet in sight. 





The British and Po'ish Trade Bank A.G., 
Danzig 
Paid-up Capital and Reserves: D. Gulden 5,378,542 

Chairman: Dr. Roman Gorecki. 

Vice-Chairman: Sir Wiliam Grenfell Max-Muller, 
G.B.E., K.C.M.G. 

Joint Managers: Stanislaw Pawlowicz and Philip 
Frederick Rann. 

Assistant Manager: Aleksander Kowalski. 

The Bank was formed to facilitate Exports and Imports 


from and to Poland, including Danzig. 
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Consolidated Gold Fields.—Our mining correspondent 
writes :—Although those who hoped for an increased final 
dividend from ‘‘ Gold Fields’’ were disappointed, the 
accounts show that their expectations had a measure of 
foundation, for the profit of the operating company 
amounted to {1,465,190, against {1,327,080 for the pre- 
vious year. Once again an allowance of £100,000 was 
made to depreciation and £300,000 to reserve; but provi- 
sion for United Kingdom income tax was £30,000 higher 
at £240,000. New Consolidated Gold Fields paid 20 per 
cent., as before, carrying forward the substantially increased 
balance of £320,550, and the holding company was there- 
fore unable to raise its distribution. The outstanding feature 
in the accounts of the operating company is the expansion 
in investments—entailing a diminution in loans and other 
items. We give below a table of salient figures for the past 
three years: — 

Year ended June, 


1933 1934 1935 
New Consolidated Gold Fields £ £ £ 
ee esl 3,538,572 4,882,140 6,068,470 
Shares in subsidiaries ............... 1,147,590 1,157,590 1,217,670 
Properties and ventures ............ 473,090 169,260 122,970 
LS DS ONE GREE ocivessvccccccnsas 164,440 731,540 529,840 
NR eee eee cole ik ad 207,160 263,680 214,830 
Cs ROR, cccnkxcencnsenss 1,555,900 354,720 397,070 
Te a ee ak 688 340 660,040 561,380 
Creditors and dividends............. 741,000 797,590 1,211,980 
Consolidated Gold Ftelds 

Net Proht ........ccccccccccsccscesccece 467,280 659,570 662,630 
Preference dividends ............... 136,880 140,240 143,170 
Ordinary dividends ................++ 327,990 517,160 516,250 
Ordinary dividend per cent. ...... 15% 20% 20% 

CRRCEOIE INDE, Sicsnksevcunevessvicss 17,380 19,540 22,750 


The summary of results of the company’s gold mining 
subsidiaries on the Rand shows an increase of 9.1 per cent. 
in the tonnage milled, of 13.7 per cent. in the dividends 
declared, of 6.9 per cent. in the average price for gold, and 
a decline of 10.2 per cent. in the recovery as measured in 
dwts. Aggregate ore reserves of 171,750,690 tons are 16.4 
per cent. higher. Among the details of other undertakings, 
considerable attention is devoted to development on the 
West Witwatersrand Areas. Among the trans-Atlantic 
undertakings in which Gold Fields is interested through 
Gold Fields American Development Company, satisfactory 
progress is recorded by American Potash and the Bulolo, 
but the Botanamo Mining Corporation appears to be within 
sight of the end of its career. On the basis of the dividend 
of the past two years (allowing for the amount included in 
the price of the shares) the return on Gold Fields ordinary 
shares is slightly under 6 per cent. : 


* * * 


Other Company Results.—This week's table of 
company results, on page 1105, shows the net profit of some 
38 additional concerns. They carry, in the majority of 
cases, good news for investors. Among the ‘‘ heavy ”’ 
industrial concerns, Stewarts and Lloyds of South Africa, 
report a jump in net profits from £85,319 to £123,257, and 
dividends are resumed with a 5 per cent. payment. The 
R. & A. Lister results disappointed the market, whose divi- 
dend estimates proved too optimistic. The rise in profits 
from £52,134 to £75,827, however, is clearly satisfactory, 
and the increased dividend of 10 per cent. should satisfy 
long-term holders. The Orient Steam Navigation profits, 
which show a rise from £410,152 to £633,978, include 
£191,755 from the sale of investments. Profits of the Anglo- 
Ecuadorian Oilfields show that the increased 7} per cent. 
ordinary dividend has been well within earnings possibili- 
ties. In the Trust group Daily Mail and General reports 
substantially increased net revenue of £301,387, but the 
dividend has been maintained at 114 per cent. tax free, and 
the credit balance raised by over £97,000 to £254,238. 
Among the week’s industrial issues the Tate & Lyle full 
report confirms the satisfactory profits figures discussed last 
week. The balance sheet shows a substantial rise in pro- 
perty, plant and stocks. The Bowater group of paper con- 
cerns report improved profits, Bowater’s Paper Mills stand- 
ing out with a rise of £40,059 to £131,768. Foster Clark 
have made satisfactory progress, although the dividend is 
maintained at 20 per cent. In the Hotels group, Slaters & 
Bodega reveal a modest recovery, while Strand Hotels, 
striking profits after ‘‘ contingencies,’’ shows its net profits 
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at the round sum of £120,000. (Cp; 

profits have reached a new high Bote ‘al 
preference arrears are to be paid off, and a san the 
scheme is submitted. Tobacco Securities Trast 
a serious fall in net revenue from £758,409 to £ tse 
an ordinary dividend of 15 per cent. for the ee 


consolidated net profits of the United Mola.’ ue 
amount to £718,200, against £651,531, and 8 per a 


paid on the ordinary capital, against 6 per -s 
the week’s dividends, the Shade Burton inst 
been raised from 3 per cent. to 34 per cent. and the Ral m 
Cycle final from 8 to 11 per cent., making 15 per aa 
the year. The directors of the London Midland and Sct 
lish Railway have decided to pay the 5 per cent. whens 
able preference dividend without awaiting the year’s “an 
Anglo-Iranian Oil have resumed interim dividends with ; 
5 per cent. payment. 


ANisation 














































* * * 


Company Meetings of the Week.—On later pages 
of this issue will be found the reports of the follow 
Company Meetings:—Royal Bank of Scotland, English 
Scottish and Australian Bank, Johannesburg Consolidated 
Investment, Australian, Mercantile, Land and Finan 
Charterhouse Investment Trust, Bekoh Consolidated 
Rubber Estates, Wall Paper Manufacturers, Klerksdomp 
Consolidated Goldfields, Jantar Nigeria, New Goldfield 
of Venezuela, Bushtick Mines (1934), New Modderfontein 
Gold Mines, and Trepca Mines. Mr Alexander Mai 
land, addressing the shareholders of the Royal Bank of 
Scotland, reviewed the improvements in Scottish trade and 
industry and urged the removal of political barriers to 
world trade. The chairman of Johannesburg Consolidated 
Investment Co. discussed the importance of margin 
ore to the industry and attacked the complexity of the 
taxation system. At the meeting of Wall Paper Manufa- 
turers, the chairman presented a consolidated balance sheet 
for the company and its subsidiaries. Mr C. A. Moreing 
of Klerksdorp Consolidated Goldfields, reviewed the 
year’s progress in development and prospecting, and 1 
ferred to the successful public issue by the new operating 
subsidiary company. The chairman of Trepca Mines 
described arrangements for deeper mining at Stantrg mint 
Mr John A. Agnew reviewed development work of New 
Goldfields of Venezuela and anticipated very satisfactory 
results. Mr R. W. Harrison, of Bekoh Consolidated 
Rubber Estates, reported payments greater than actual 
earnings, but considered the outlook better than for a long 
time. Bushtick Mines had increased both ore a 
and milling capacity during the year, according to 
chairman’s report. The chairman of Jantar Nigeria a 
pany reported a considerable increase 1n the enn 
tin quota. At the Charterhouse Investment Trust oe = 
Captain H. N. Hume reported on the first year wees 
Trust’s Industrial subsidiary. The chairman of Aone _ 
Mercantile, Land and Finance Company — heat 
versely on the burden of taxation the company hac dends 
in three countries, which amounts to double the a i, 
The chairman of Wall Paper Manufacturers — his 
competition in the industry is increasing. but a John 
confidence in the company’s ability to meet it. ‘haustive 
Martin gave the New Modderfontein meeting an ¢* 
review of the company’s continued progress. 
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sing power to sustain recovery. The flies 

poet ier teen mainly of foreign origin. Certain 
po the 2 of the market were naturally affected by the 
sections facing M. Laval and the franc, though the former 
nt his crucial test on Thursday. Farther afield, riot- 
Brazil and the first stages of the Japanese military 
oi for assisting ‘‘ autonomy ’’ in North China led 

pti foreign bond dealings, and the wholly unexpected 
Labour Government in New Zealand, with its 
’* was adversely 


o uneasy 


of a 
- “ national control of public credit 


received in London. ; 
Gilt-edged stocks opened the week in steady fashion, 
q French purchasing, on franc fears, brought later sup- 
an ; . 
+. The tone continued satisfactory on Tuesday, but the 
mid-week trend gradually became easier, and business was 
ther quiet, apart from professional interest. In the 
Dominion list, New Zealand issues were very flat owing to 
the return of a Labour Government, and dealers took refuge 
in wide quotations until some more definite statement of 
policy came to hand. Home Corporation ruled quiet owing 
to the resumption of municipal borrowing. 
The foreign bond market had a very chequered week. 
hinese issues opened more confidently on Monday under 
the lead of the 1913 issues, but the later news that the 
Japanese military authorities had taken control of 
Tientsin led to an all-round fall in Chinese and Japanese 
issues. Rioting in Rio de Janeiro and in other centres de- 
pressed the Brazilian Funding issues, but the reported 
suppression of the es by the Government brought a 
atial recovery on Thursday. 
; Home rail stocks commenced the week in firmer fashion, 
and held their modest gains satisfactorily. Business tended 
to broaden as the week progressed, some operators finding 
their justification for buying Southern deferred in the course 
of the Rating Appeal, while others regarded the week’s 
traffics, the immediate decision to pay the L.M.S. redeem- 
able preference dividend, and the hope of Government 
action in the coal dispute with favour. London Passenger 
Transport ‘‘ C ’’ stock reflected the excellent traffic return. 
Although the Argentine rail stocks opened quite firmly, 
they were becalmed later in the week. Prior charge stocks 
were largely unchanged, but the equity issues wilted owing 
tothe lack of support. Brazilian stocks were affected by the 
political disturbances, and American stocks, despite a brisk 
opening, soon gave way under profit-taking. 
The industrial share markets lacked sparkle this week. 
Wall Street’s distractions were responsible at the opening, 
but later it was evident that the professional operators were 
ajoying a breathing space, in view of the political and 
turency situations abroad, and of the lack of new bull 
punts at home, before extending their commitments. 
Quotations therefore tended to drift slightly, although there 
was no lack of features resulting from the large number 
‘results published this week. In the electrical equipment 
foup, Crompton Parkinson were active following the 
‘nouncement of record profits (discussed on page 108r), 
ind after the profit-takers had been busy, an active demand 
ets sass as high as 108s. 3d. General Electric and 
haa _ also prominent in this group. In the 
Ss “4 y —_ showed little change in a rather dull 
oath followed puying of Thomas Tilling on prospects 
ey ae y profit-taking. Iron and steel shares 
aeate saandioe 4 _ irregular opening, Tube Invest- 
al here § to the report (analysed on page 1080). 
shee remained unaffected by the labour situation. 
oo y supply shares seemed dull, and losses of 6d. were 
a a nnenaah. Textile shares lost much of their 
mond a we" although rayon issues responded to the 
e fare es on Thursday. Despite the issue of 
sg urable brewery results (of which a selection is 
amount ee. the shares were subjected to a fair 
t leadin — t-taking, and the narrow movements among 
esses § tobacco issues frequently resulted in fractional 
itive dan, miscellaneous industrial leaders lacked real 
tetain cae : partial mid-week recovery occurred in 
teord profite rittall Manufacturing responded to the 
me, while -— to the fairly devised reorganisation 
Published ae her shares affected favourably by their 
Nevall (whose S included Tate and Lyle, and Turner and 
1080). Brie Preliminary figures will be found on page 
Leland b and cement shares tended to ease. New 
ank issues were depressed by the election results. 
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Initially, prices in the oil share market were marked 
down, for the week-end orders were soon cleared and con- 
ditions became quiet. The Anglo-Iranian interim dividend 
declaration, however, put the market in better humour, for 
it kindled renewed hopes that the ‘‘ Shell’? and Royal 
Dutch boards would follow this example in due course. 
Burmah also received attention, owing to its holding of 
Anglo-Iranian. Initial advances in mid-week, however, 
were not held and the leaders became reactionary. 

The rubber share market remained in dismal mood this 
week, owing to uncertainty whether next Tuesday’s meet- 
ing of the International Committee might bring an increase 
in the N.E.I. quota. Tea shares opened dully, but the 
revival of demand in Mincing Lane brought a certain 
amount of support later, and the scattered selling ceased. 
Most interest was directed to Indian issues, but improve- 
ments were always modest. 

Gold shares tended to fade from the picture this week. 
Paris, troubled by the further increase in Bank rate and by 
the political crisis, sold some of its favourite counters, and 
the Johannesburg market seemed to be awaiting some sign 
from the taxation enquiry. Mid-week movements were 
almost without exception downward, and the Gold Fields 
report (discussed on page 1082) brought little support 
earlier in the week. Rhodesian copper shares were in active 
demand throughout the week, and recorded appreciable 
net gains, but tin shares lacked life. 


‘* FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 
Week to 


Nov. 22, 
1935 


Nov. oo | Nov. 25, 
1935 | 1935 


Nov. 21, 
1935 


Nov. 26, 
1935 


Nov. 27, 
1935 


Nov. 28, 
1935 




















Government and 

Municipal Loans 5,983 1,103 1,120 1,374 1,076 1,138 1,166 
Transport, Com- 

munications, and 


Public Utilities... 7,561 1,163 2,525 1,345 1,116 1,048 1,000 
Commercial and 
Industrial®........ 28,142 §,204 5,343 §,801 4,552 5,049 4,478 
Banks, Insurance 
and Financial ... 4,162 610 770 683 680 681 574 
Mines (including 
Nitrate) ........... 7,032 1,324 1,314 1,614 1,136 1,034 1,317 
Ee 1,332 261 250 284 320 188 194 
Rubber, Tea and 
SI 1,071 207 214 299 229 270 209 
, 55,283 9,872 11,536 11,400 9,109 9,408 8,938 


® Including Iron and Steel and Breweries. 





























REVISED ‘‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July 1, 1935 = 100) 
Highest Lowest . y aes ‘ a . ie 
2 Nov. 21, | Nov. 22, | Nov. 25, | Nov. 26,| Nov. 27, | Nov. 28, 
of 1935 of 1935 ° tg -" . > 
(Nov. 18) | (Mar. 27) 1935 1935 1935 1935 1935 1935 
a tapi cg A 
105-5 87-4 | 104-3 | 104-3 | 104-0 | 103-7 | 103-7 | 103-9 
a a i re ere ce inaias 
‘‘ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST 
stocks. (1928 = 100) 
a a arcana 
Highest | Lowest | yoy, 21,| Nov. 22,| Nov. 25, | Nov. 26, | Nov. 27, | Nov. 28 
of 1935 | of 1935 | NOV. =!) | Now. =4 35° 35 ‘| 1935] 1935 — 
(Feb. 1) | (Oct. 3) 1935 1935 1935 193 























141-0 | 131-9 | 136-1 | 136-2 





136-4 | 136-7 | 136-8 | 136-7 





FOREIGN STOCK EXCHANGES 


NEW YORK 


For the past week Wall Street has been unable to choose 
between the encouraging signs of continued business re- 
covery and the warnings of various prophets of woe. On 
Thursday of last week there was a sharp upward move- 
ment with rails in the lead, followed by industrials, utilities 
and mining shares. On Friday the market reacted, with 
rails holding their ground, and on Saturday recovered 
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again. The rise was attributed this time to the statement 
of Governor Eccles that there was no fear of inflation since 
the market was being supported by cash buying, not by 
purchases on margin. Railroad stocks were again in the 
lead, with industrials ahead of relatively sticky utility 
obligations. This week opened with renewed weakness, 
which was overcome with a slight recovery on Wednesday. 
Government bonds have been soft and the market is now 
awaiting the Treasury’s December financing plans, but 
there was considerable support for industrial bonds at the 
end of last week. Gold continues to move to America, and 
one cause of the weaker tone in the markets has been fear 
of a market set-back if and when France devalues and gold 
moves back again. Business reports are good, particu- 
larly from the railways; power output for last week was 
14.5 per cent. higher than for a year ago, and steel mill 
activity in the current week is estimated by Iron Age at 56 
per cent. of capacity. On Thursday all markets were closed 
for Thanksgiving Day. 


Nov. Nov. Nov. 27, Nov. Nov. Nov. 27, 
20, 27, 1935, 20, 27, 1935 
1935 1935 Eng. 1935 1935 Eng. 
Equiv.? Equiv.t 
U.S. 23% Treas. Natl. Biscuit .. 35% 333 34% 
Bds. 1945-47 ... 1003 100} 1014 | Phelps Dodge... 253 253 254 
RIED nincctmeonee 514 54 544 Pullman ......... 372 384 399 
Ts ccauiemienele 11, 323129] Seas Roebuck... st 645 65% 
Llunols Central ... 15} 19g = 19% Un. Fruit ....... 70 69} 70: 
N.Y. Central ...... 24§ 273 28h U.s. Leather ... 8 93 9 
Pennsy)vania ...... 288 304 305 U.S. Rubber... 14 153 IS 
Southern Pacific... 19; 243 «2443 U.S. Steel ...... 48; 48 485 
Southern Rly. .... 10 143) 148 Westinghouse... 95} 923 93 te 
Union Pacific ...... 101g) 1064: 107% Woolworth ..... 59 563 578 
Se 142 «14383 ‘ 
Aine Soci. "Sf "gs ‘SP | AmToang Te. 181, 159) 11 
Anaconda ......... 244 25$ 25% - te 7k 
: Int. Tel. Teleg. 134 124 2} 
Bethiehem Steel... 50} 50 SO§ Utitities P 3 3 
Chrysier Motor ... 86, 85} 864 W Une Tr L. 734 3h Jk 
Corn Products Rt. 693 70 718 nion Tg... 75 723 73 
Bastman Kodak .. 168 160} 162 
Gen. Electric ...... 39 38, 38} — a 384 39 
Gen. Motors ........ 57 564 564} | Shell Union... 14} 144 148 
Int. Harvester .. 634 59g «60 Std. Calitornia 365 36} 374 
Mont. Ward ........ 383 38 38 ls Bias skcnssous 49} 455 49 


t Calculated at $4°94 to¢ 
Owing to the Thanksgiving Day holiday, the Standard 
Statistics index numbers are unavoidably held over. For 


purposes of record, last week’s figures are repeated below 
(1926 equals 100). 











1935 
1934 Jan. 1 to Nov.20! Be | 
——_—— | ginning} Nov. 6,|Nov. 13, Nov.20, 

Lowest | Highest} Lowest} Highest —— 1955 1935 1935 

Sept. 19) Feb, 21)Mar. 20 |Nov. 20) 
351 Industriais ... | 74-3 w0-S 74-5(2)} 110-0 | 83-1 [107-5 1107-5 [110-0 
BP GREED. .cvsncencess 34-0 51-4 27-4 38-6 | 35-6 36-2 37-3 38 6 
37 Utilities ......... 55-23 | 83-4% | 52-2 92-1 | 57-9 83-9 90-1 92-1 








Total, 421 Stocks | 65-6 82-1 63-1 95-5 | 71-0 | 92.9 
Average yield of 
SO ludustrial 
Common Stocks 


93:3 | 95-5 
2-78%| 3-90%| 3-02%| 4-06%| 83-62%! 3.03% 
t (s) (v) (t) | 


t February 7th 
(v) November 13th. 





3-02%| 83-12% 





t December 26th. 


(t) March 13th (s) September 12th. 


DatLy AVERAGE OF 50 AMERICAN Common Stocks (1926 = 100) 





; ; : sa | 
yy om Nov. 13, | Nov. 14,| Nov. 15,| Nov. 16,| Nov. 18,| Nov. 19,| Nov. 20, 
(Nov. 19) |(Mar. 15)} "995 1935 1935 | 1935 1935 1935 1935 























a eee 
127-9 | 78-6 | 123-1 | 125-5 | 128-0 | 126-7 | 126-2 | 127-9 | 126-1 


ToTat DEALINGS IN NEW YorRK 







Nov. 22, Nov. 23, 


Nov. 25, 
1935 1935* 


1935 


Nov. 26, 
1935 


Nov. 27, 
1935 











Stock Exchange— 


Shares (Thous.)...... 3,289 3,920 1,820 3,370 2,330 1,860 
Bonds (Value ; 
Thous. $) 16,700 19,170 9,920 17,980 14,860 14,340 
Curb— 
Shares (Thous.)..... 521 687 278 545 364 352 





* Two hour Session. 


PARIS 


Paris’s measure of political uncertainty has been filled 
almost to overflowing. Rentes and banking shares fell 
most in the reaction of last week’s increase in the bank rate, 
and although there was a slight recovery on Friday, Satur- 
day saw renewed depression as M. Laval’s political diffi- 
culties increased. The opening of this week’s trading was 
celebrated by a further rise in the bank rate, which the 
Bourse, with obstinate optimism, interpreted as a bull point 
for rentes. For the rest of this week business has been 
irregular and the market seems to fear the worst, but is 
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unwilling to anticipate it. At mid-week there was 2 q; 

rise in rentes on the pretext of a firmer Gian 

the franc. Industrial markets are stagnant Fane 
Nov.20, Nov.25, Nov.27, 


1935" 1935 "1935 Nov.20, Nov.25, Now 

Banque de France. 8,820 8,650 8,850 | Wagons Lits 1955 1945 "tag 
Crédit Lyonnais... 1,625 1,600 1625 | Mexican Kagie = $s sy 
Suez Canal ......... 18,400 18,700 18,765 | “Charterea’ BE 
Chargeurs Réunis. 130 isy 1578] Ford 2.00.0..." Mt 933 y 
Rio Tinto ........... 1,490 1,473 1,448 | De Beers Sg 
Royal Dutch........ 21,790 22,000 22,075 | “ Johnnies”... 2334 "i245 
mu SS 


BERLIN 

Last week’s share market was irregular, with deci 
predominating. Reichsbank and the commercial - 
issues were weaker, lignites mostly firm, and the standard 
industrials rather lower. Russian securities Were te 
porarily bought in connection with British loan sonal 
and distrust of the European gold bloc currencies led to 
exchanges from franc and gulden securities into certificated 
dollar bonds. The home loans market was quiet. Sh 
in the new week were dull, and in general reactionary but 
Tuesday’s market closed steady. On Wednesday the 
volume of business was small and prices irregular, , 


Nov.19,¢ Nov.25, Nov.27, 
1935 1935 1935 


ares 




























Nov.19,tNov.25, Novy 
1935 1935 1935' 


Reichsbank ......... 186-00 181-00 179-50 | AL E.G 


ERED. BORIS ccccccsss 83-50 83-50 384-00 Siemens and _— oe 

Dresdner ............ 84°50 84-00 84-00 Halske 163- 5-50 16 

1.G. Farben- oon 
industrie 148-75 150-00 150:00 | A. K.U. . ~ 50-75 51-75 51-75 


Norddeutscher 


Hamburg-Amer. 
Lloyd (New) 


16-50 17-00 16-6) (* Hapag New") 15-00 15-10 15-0 
t Closed Noveinber 20. Holiday of the Protestant Church. 


AMSTERDAM 

Encouraged by Wall Street and by the renewed attack 
on the gold bloc currencies, there was active trading on 
the Bourse towards the end of last week, and tobacco 
shares led in all-round price increases. There was a stt- 
back on Saturday with the exception of tea shares, which 
were encouraged by the higher London auction prices. 
This week opened with a renewed burst of activity, par- 
ticularly in the American market ; tobacco shares rose to 
new peak prices, there was strong demand for sugar 
shares, and rubber issues were firm. In mid-week ther 
was a general setback, Wall Street still setting the pace, 
but there was firm resistance at the lower prices reached. 


. . = . = ’ 9 Nav % No Yr 
Nov.20, Nov.25, Nov.27, Nov.20, Nov.25, Nov.2i, 


1935 1935 1935 : 1995 9 $5 oo 
23°, Dutch Loan.. 744) 73% 73% Steel Common ...... 30 ost at 
3$°, German ...... 22 22? 264 IDs > sccanmneuions 254 od “ 
Unilever N.V....... 10S$ 103-1033 Ford Motor ......... 250. 49! a 
Vhilips Lamps ..... 2383 237 2343 Deli Batavia Tob. . 1594 178 16 
Netherlands Ship Royal Duteb......... 211g 2144 iM 

Union 45 46% 46 Handels Ams. ...... 2214 231b 9% 


CANADA 


Late in October the Canadian stock markets showed 
greater buoyancy than in any previous period this year, 
and seasoned stocks moved steadily upward under the lead 
of industrial and distillery issues. Public utilities - 
gained ground, and even the depressed newsprint stocks 
rose a little. The rise was chiefly due to the commanding 
majority and moderate policy of the new Government, _ 
it was aided by the rise in Wall Street. a 
speculative counter was International Nickel, in whic . 
ings were heavy and substantial gains were Tec ib. 
Genuine investment buying seems as important — 
tion, for brokers’ loans have shown no great incre 
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To The Publisher, ‘* The Economist Newspaper Ltd., an 
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ks. If! then 
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ee ew days fresh momentum has come from 
i} hin the last with the United States on the argument 
the tra aa mote increased prosperity. Distillery stocks 
that it W roved in expectation of better business in matured 
ge mining and power stocks have also moved 
— ’ Conversely, it is a bear point for motor, radio and 
ng! a dustries, which will be exposed to keener American 
- sition. The bond market has been firm, and offerings 
rave been light and quickly absorbed. For the week ending 
Xovember gth the yield of the six leading Dominion issues 
averaged 3-50 per cent., compared with 3.53 per cent. for 
the previous week. The Bureau of Statistics ‘‘ Investors 
Index” for all common stocks for the week ending 
November 7th was 106.7, as compared with 103.5 and 101.5 
for the weeks ending October 31st and 24th and 87.1 for 
the week ending November 8, 1934. 


Price, Price, Nov. 27, 


. Price, Price, Nov. 27 
Oct.23, Nov. 27, 1935 


Oct.23, Nov.27, 1935 


1935 1935 Eng. 1935 1935 Eng. 
EOd | Dominion GI 9 © 99 af 
1) Tel ... 132 140 140 minion Glass .... 
a ~~ ' . International Petro- 
OI cess 44 53 52 Eicsiasbanerrs 36 362 36 ft 
Do, prefd........ 11 11g 114 | Brazil Traction...... 7 93 9 
Power Corporation 9% il 11 British Columbia 
Dome Mitues......-++ 41g 41H | Power“ A” ..... 25) 295 29% 
Holinger .... 13 = 14h 4 | Do,“ B"........0.. 3} 43 4} 
Melatyre we 36 383 38}; , Canada Cement ... 64 64 6 
Bank of Canada... 52 54 54 Do. prefd. ......... 54 58 58 
Bank of Montreal. 180 187g 187 International Nickel 31} 404 404} 
Bank of Nova Scotia 257. 2620 262 Massey HarrisCom. 5 63 63 


Roval Bank of Montreal Light .... 32 34 34% 


(anada............ 159$ 159 159 f | Ogilvie Flour Mills 155 136" 176 % 
Canadian Bank of Quebec Power....... l4jxd 14} lay 

Commerce . 148} 140 140% | Shawinigan Water 184 20% 20 ¥ 
Canadian Pacific Ry. 93 11g 9 Steel Co. of Canada = 553 52} §2 
Cockshutt Plow ... 73 84 74 





CAPITAL ISSUES 


Tuis week has seen real activity in the new issue market. 
As many as seven public offers, including those of a Colony, 
amunicipality and a leading electric supply concern, have 
appeared, and the week’s ‘‘ new money ”’ total of 
15,000,750 is the highest since the third week of July. The 
Southern Rhodesia loan, in 3 per cent. 29-year stock at one 
point discount, is of the type most sought after by trustees. 
Bnghton, which is always assured of favourable credit terms 
in the City of London, has chosen an identical medium 
as last week’s Sunderland issue, at once point premium. 
both issues were promptly oversubscribed—the latter hand- 
smely; but the weight of ‘‘ stag’’ applications was reflected 
inthe } point discounts at which dealings settled. High 
market esteem for Edmundsons Electricity Corporation is 
tellected in the terms of its large debenture stock offer for 
sale. The stock is well secured by earnings and assets, and 
ranks in the highest class of utility debentures. United 
Kingdom Gas Corporation, following its recent acquisitions, 
tas made a dual issue of preference and ordinary shares, at 
jand Io per cent. premium respectively. The Corporation 
¥as incorporated last January, and no accounts have been 
made up. On the estimates of net revenue, including that 
cccruing from surplus funds resulting from the issue, the 
preference shares appear reasonably covered. The ordinary 
stares will appeal primarily to the investor who seeks rela- 
- stability rather than rapidly expanding earnings. The 
*soctated London Properties 5 per cent. debenture stock 
~ ' a conversion operation, the high nominal rate reflect- 
ee Sanam 
; on the ‘‘ prior deductions ’’ method. 
ate consistent ” cuniiden requirements ’’ principle 
waier “me uce the ‘‘ cover ’’ from over 5 times, as shown, to 
Tenth ice on the latest figures. London Industrial Finance 
o- ave offered a mixed issue of Moss Gear shares, the {1 
pene 2} per cent. and the 5s. ordinary at 30 per 
leer oo The profits record shows wide swings 
ee oe and depression, and the high disclosed earn- 
with due we shown for the latest year should be judged 
Prospectus a to the level of profits in 1931-32. The 
asta * — ee and Steelcrafts states that ‘‘ certain 
Profits are st rh taken over from the vendor concerns. 
reais ruck after depreciation and all other changes 
pairs “on the basis applicable to the future.” It 
{99,500 ny out of total assets of £102,000 (acquired for 
cash) stock amounts to as much as £53,000, 
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which is guaranteed by vendors to realise not less than 
£69,500. This transaction alone would give a higher profit 
to the company than the average annual figure for the last 
44 years. The shares appear to rank in the speculative 
class. Among the week’s “‘ introductions ’’ pride of place 
goes to North Metropolitan Electric 3} per cent. debenture 
stock. Particulars have also been published of Aire Wool, 
a Francis Willey concern; William Briggs and Sons, who 
have placed a line of preference shares through Charterhouse 


Investment Trust; and J. H. Vavasseur, an established East 
India merchanting concern. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Nov. 23, 1935, including conversions, {271,360,195 
Amount previously recorded, Jan. 1 to Nov. 23, 1935, excluding conversions, {135,715,827 


p _ National Savings Certificates. 
Net receipts, Week ended November 23, 1935, Nil 





Nominal Conver- New First Further 
Capital sions Money Payment Liability 
To the Public £ j £ £ £ 
Brighton Corporation, £500,000 3% 
Stock, 1955-58, at 101°, ; 500,000 505,000 25,000 480,000 
United Kingdom Gas Corporation :— 
600,000 449, Cum. Pref. Shares £1 
SEF ccsniss an a Seeds 600,000 630,000 75,000 555,000 
250,000 Ord. Shares £1 at 22s. ...... 250,000 275,000 = 31,250 §=243,750 
Associated London Properties, 
£200,000 5°, ** B’’ Mort. Deb. Stk. 
at par. (lo repay 64°, Deb. Stk.) 200,000 200,000 20,000 180,000 
Moss Gear Co. 
130,000 6°, Cum. Pref. Shares {1 
26 Ds. GE... cceee joan ... 130,000 133,250 26,000 107,250 
560,000 Ord. Shares 5s. at 6s. 6d. 140,000 176,000 56,000 120,000 
Silver and Steelcratts 
160,000 6°, Cum. Pref. Shares 10s. 
at par ... ; caf ms 80,000 80,000 20,000 60,000 
180,000 Ord. Shares 5s. at 6s. 45,000 54,000 9,000 45,000 
Edmundsons Electricity Corporation, 
£2,000,000 33°, Deb. Stk. at 984", 2,000,000 1,970,000 100,000 1,870,000 
Government of Southern Rhodesia, 
£1,250,000 3°, Inscribed Stk. at 
99°, red. 1959-64 ‘ .. 1,250,000 1,237,500 625,000 1,175,000 
Total .. 5,195,000 200,000 5,060,750 424,750 4,836,000 
To Shareholders only 
Lister (Kk. A.) and Co., 37,500 New 
Ord. él at 35s. ‘ . ° 37,500 65,625 65,625 
Takau (F.M.S.) Rubber, £10,000 6°, 
Conv. Red. Deb. Stk. at par ..... 10,000 10,000 10,000 
Total 47,500 75,625 75,625 


(Continued on page 1088) 
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during winter 
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STANDARD 








In calculating yields on fixed interest stocks quo 
are definitely redeemable at a certain date the 
taken when the stock stands at a discount an 


dividends, account being taken oO on of intenm di 





Name of Security ‘ 
CE es oe 1935 | 1935 | 
High- | Low- | High- | Low- | | 


British | 
Consols 24% ..-..-.++0 


oJ 
1153 | 
101} | 


par 
on or after Feb. 1957 (#) 
Conversn. 2$°% 1944-49 | 
Do. 3%, 1948-53...... 
1074 | 


1183 | | 
Funding 3% 1959-69... | 

Funding 4% 1960-90... 
3% Treasury Bds. 33-42 


S| (ee 
1958-68 
U.K. & Arg. 4% 
Colonial 


j Dom. & 
|| Australia 5% 1945-75 | 
Canada 4% 1940-60... | 
|| Gold Coast 44% 1956... | 
Nigeria 5% 1950-60 ... | 
N. Zealand 5% 1946 . 
Queensland 5% 40-60 — 
| S. Africa §% 1945-75... | 


Foreign Governmen 
| Argentine 4% Resc. 1952 
Austria 7% 1957 
| Do. 43% 1934-59... 

B. Aires (Prov.) 3}%... 
Belgian 7% red. by 1956 
| Bulgaria 74% Loan ... | 
Brazil 5°, Fund. 1914 
Chili 6% (1929) 
China 5° (1912) 
1 Do. 5% (1913)......... | 

Czechoslovakia 8% ... | 


14$x 





| French 4% (British) ... 
German 7% Dawes La. 





(1924) red 1959 
Norwegian 4% 1911 ... 
| Peru 74% 1922 





| Roumania 4% Con. 1922) 
Swedish 3}% 1908 


| Do. C Certs. (3% Max.) | 


__ Corporation 
Berlin 6% 1932-57 
B’mgham 5% 1946-56 

| Bristol 5% 1948-58 ... 
Danzig 7% 1935-45 ... 


C.C. 3% 
| Seine (Dpt.of) 44% 1952 








Name of Security Nov, | 


20, | 27, | | 
1935 1935 | Fall | 1935 








| Lonpon Passencer | 
Transport Boarp— | 
44% “A” 1985-2023 | 
5% “ A" 1985-2023... | 








Met. Wat. Bd.“ B" 3% 
Pt.of Lndn.5% 1950-70 | 
British 


\| G. Western Ord. Stk.... 
\| L. & N. E’st’n Def. Stk. | 

Do. 5% Pref. Ord. ... | 
Do. 5% Pref. 1955 ... | 
Do. 4% 2nd Pref. Stk. | 





4% Pref. Stk. 1923 ... || 

4% Pref. Stk. ......... iH 
Southern Def. Stk 

Do. 5% Pre . Ord. Stk. 

Do. 5% Pref. Stk. ... | 
Dom. 


sta Ord. Stk. | 
acific Ord. Stk. || 
Gr. Sthn. Ord. Stk. 
Western Ord. Stk. 
Argentine Ord. Stk. 





an. Pacific Com. ($25) | 
Can. Nat. 1927 Guar.2%| 
Costa Rica Ord. Stk. ... | 
notre Rios Ord. Stk.... | 
Do. 6% Cum. Pret. Stk’ 
Nii {| Leopoldina Ord. Stk.... | 
Nil || Nitrate Rlys. 
¢2¢(c) | San Paulo Or 
Taltal Rly. Ord £5 
Genes dividend. 
) Flat yield without allowing 
(m) Yield worked on redemption at par > Feb. 1, 1957. () 
(® Yield worked on redemption at par on April 1, 1961. 





(c) Last two yearly dividends, 
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or loss on redemption ; where stocks 











Rise | Yield, Jan. 1to | Half-yearly | 
| or Nov. 27, Nov. 27, || Dividen 
| Fall = 1935 _ Inclusive | ’ 
| | High- | Low- || (a) (db) (c) | 
| £ st. est |) % a _—% _ 


| Nil 
7/9 | 3/6 | Nil 


te 
z 
uw 
= 
e | 
a 
~~ 
a 
z 


-- 


D SWwWUWHWE 
—_ -_ 


oS #&eQooceo 




















1 85/- /6 | 
Nil 12/73; 9/6 | Nil(e) 
Nil 97/- | 83/- || 14(0) 
5 5 O]f 97/3 | 88/3 | 74(a) 
-—% Nil 150/74) 133/9 || 12(a) 
ess Nil 116/6 | 96/6 || 74a) 
+4] 3 2 0 []54/10g) 43/- || 7$(b 
|) oa f= | 80/14, a 
+4 Nil 54/- | 40/- || 3(a 
+2 4.17 0 ]} 88/14) 70/- || 4(@ 
45 6 84/9 IMs 
De 49/- | S4(o 
| Nil s1/¢ 1s | sic) 
\ Ni a 
+} Xi = | 63/9 | ) 
a Ni 74} 34/6 | 5(b) 
+ 4% Nil 4/103} 2/- | Nil 
+$| Nil 54/- | 42/9 | 4(b 
—- Nil 9/- | 4/44) Nil(c) 
- | 2 6 7/114) 2/6 || Nil{c) 
| 3.17 8 |) 36/9°| 29/6 | 641) 
+1 | Nil 20/32, 4/- ‘ 
+ } Nil 24/-— | 21/9) Nine) 
a 8/6 | 2/44 || Nilic 
—7/6 Nil 12/— | 4/103) 
eee 88/44| 73/6 | 
“1705 ofl ase) 9 | 
+4 Nil 135/103) 18/6 






kh) Y 9 
vit} on 32% basis. 


redeemab 


Prices, | | 
Year 1935 || Lasttwo | — 
Name of Security |, Nov. Nov. | Rise | View. 


Ni || AngloS. Af 


| Aneetcon BA | £5 pd. | 7 ais 7 | 











5}(b)|| Barclay Per | 
Benskins Watford £1... |s4iexe 85/-xd] + 
“+ | 
1 


ot ai. 


j- | s3/9 || 246 
[116 | 75(e 
66, | 6(a) 


|| Courage Ord. £1 --.--- 

| Diino Co. ok 
Guinness a 

Ind Coope & Allsopp £1 || 116) 114/6 





Allied Ironfounders £1 

Amal. Anthracite {1 
Babcock Wilcox {1 ..-.-- ) 5375 | 33 
| Baldwins 4/- .....-+::--+ | sé} 38 
| H ti | : 








Nil | Nil 
124(b)|  5(@) 
Nil(c) t24(a)! 
(4) Pad in New Zealaud 


worked on redemption at par on December 1, 1952. 
(}) Yield worked on 8% basis. (0) Paid in A 


= 
1 || 22/-) 20 
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LONDON ACTIVE SECURITY PRICES AND YIELDS 


Nore—Shares with a New York Quotation or with definite American interest ave distingutshed by (italics 
lowance is made for interest accrued since the lagt date of ps 

Id includes any profit 

the earliest date when the q 

f any enhancement or reducti 


t, less income tax at the 
at or before a certain date the faut ia Where sticke 
uotation is above par. The return on ordinary stocks and shares is calculated b 
vidends. Allowance is made for accrued dividends in calculating the yield dn" 


a Of tepayrae 
t is 
“ to the ates, 
e | cum div.” shin 
ee r 


— 
Price 


, 27, or Nov. 3 
1935 | 1935 | Fall | 1995" 
| 


-————_f 4 


4/-} 4/ 


ee 


Ste orese 











AaQraoorewuqa=-o& 


42/6 | 40/- | -2.8) 
123/- | 128/-| | 

1/-} 
1... |81/6xd)83/6x¢) +2/-| 


+1/6 | 


+h/-| 


j - pd. |) ‘ uu 
+ 3 1 Off 47/6 | 41/6 | 5(d) land £1 | 45/- I Ni 
tt. 3 8 OL 381 | 348 || Bla) land Stk. | 368) | 303), = {307 
+ }) 214 © 178/108) 71/- || 700) | y B. (£1) ......... | 7716 | 776) | 33 
+} 3 2 0 |34/10} | 2%(b)| 2$(@))| Barcl. (Dom. &c.) A £1 |) 39/- | 40/- go 312 
+§}266 | 8b | 4(0)()| | Bk. of Australasia (£5) |, 9) | 93/4) ; > 
213 0 | 30° | Bbc) | Bk. of Montreal ($100) || £37. | £37) | 4 4) } 
+1 | 216 6 | 228 || S(e)(o) | Bk. of N.S. Wales (£20) || 254 | 25} ; 
+} 219 6 75/— || 6(c) | British Overseas A {£5 |os/=xa 92/6xd| — 216! | 
| 215 6H 16a | 12%) 71d) | 7a) | Chtd. of India (£5)...... |) 134] 13 ~4l 5 
~ | 3 to of} 14/4§) 11/6 24 (a)(0,34 (b)(0), Comel. Bk. of Aus. 10/- |) 13/14] 13/9 | 47}0) 3 
31336 28/3 | a a 84 (a) De Bal tie ee !) 83/9 | 85/-| 413) 3) 
+h1 323 - | S3/- || . ully paid...... | 53/9} 539]. | 344 
a 2 18 0 |} 92/- | 73/18, t2p(a)) *24(d),, Eng.Scot.&Aust.£5,£3pd 91/3xd)91/3xd} | 3 4 
ion a wor 10% | 114$(6), 64(a), Hambros |, 109] 106) 3) 4 5 
39 4 98 3(d S. ($125) ... £100 | £101 | 4ci) 5 
+3/3 9 0 . | S7/- | 6(b Lloyds (5, with {1 pd. | 62/- 816 | —6d! 34 
+1 | 310 9 *) 7 7(b apd... |) St) sbi -— 4! 4 
. | 8 7 8] 84/- | 87/ i 8(b y pd.... | 92/- 92)- | oi 
| | 116 t £10 ...... | 4b} ale. | 34 
+1. 9 14 Tf 5B | | 9(b) | O(a) | Nat.of Indiaf25,612¢pd., 43 | 43 | 2 | 5 
= 36 0 159%) 139) | at} 7}(a), Nat. Prov. £20, £4 pd.) 15 15 ~~ bal 
+1 3.8 0 482} | 445 | 8)(a (b), Royal Bk. of Scotland | 470xd) 475xd) +5 | 3 1) 
1 3 9 Off 15§) 139 | 70) | St.of S. Af £20,f5pd./) 15 | 15 | | 4 9 
ie 312 0 |} 95/7g 85/- || 9(d) Westminster £4, {1 pd. | 93/- | 92/6 ~64| 316 
310 0 | | | | 
3 5 olf 926 | 79/6 || 10(6)| O(a)! Alexanders £2,£1pd....| 88/9 889) .. | 4 
6h) SH (0) Sia) National A {2 fliy pd. || 6} 6t/ .. | 4 
| ace! | Gee 2! 114, 15 \ 4,£24 pd. | 13h) 133]... | 4.0 
/ |) gg of} 12%) 10h | 12900) Spd... || MP] UE] .. | 4 
ne 5 7 6 j i} 
ip) 517 si} Sb) 2} | $0(b)| 40(a)| Alliance £1, fully pd... | 31 | 31h] +4) 218 
i | 6 1 Off 15a, 13d, |14/6()/t3/6(a) Atlas £5, £14 pd....... et MET SRL Hb] 2 
. 117 4 Off 12) OF) 20(0)) . Un. 7 Ral 10g | 10h} — ¢) 319 
2|8 0 0 254 | 19$ | 40(d)) Gen. Accident S. Aspe 25 25 i 3 
Lol | un $45 | 30 | 25(b) 3 - »£2pd. | 34h] 34h | 218 
oe 618 9 50 | 414 12/-(b))12/-(a) N.Brit.&Mer.{5,£1% pd. |) 49) | 493 |} 212 
| +1 | 514 0 20g | 18% 40/6), )| Northern £10, {1 pd.... |) 204 | 208) | 3 
of ee 22 ist | $25(a)) y paid... | 22h] 22h) +a) 2 
+23) 3 1 7 153 | 30(a), ypd.... |) 17¢}) 17% | 3 
+1 9 10 38§ | 32 || ¢92(c)) t25(a) a yee l 37} 374 12 
}+i | 3:17 0/9, O1/- ¢37$(c)t37¢(c)) Do. £1, with 4s. paid... || 107/6 | 1076) | 1 6 
| 414 0%, 8% | 19(6)| 11(a) Royal Exchange (f1)... |) 10%) 10s) +4) 2! 
}—1 } 1119 st ‘t | $/3(b) wo |} 698 9) +t] 310 
| 12 10 5S&\ 42 | 88(b)) 88(e)) ully pd. || Sw) Sa]. | 3S 
| a 44) 4h) 1/5(0)| 1/3(a)', Sun. Insur.,g1withS/-pd | 4ixd 4fxd)... 21 
“8 8h, SH) t8(d)) t¢ o}|| Sum Life Assur. ¢3 fy pal 74) 4) +t! 2 
| 9 3 0 18, || $30(0)/ 117% @)| Y y \ 19g} 20 | +3) 2 
| +1 6 5 | Trusts | 
+1 6 10 257 | 243 | 64(b)| 3$(a) Anglo-American Deb. .. || 247 | 247 | ei 
3 53 | 45 || Igle)|2(c) || Anglo-Celtic Ord. ...... || 484 | 504 | +2 ot 
7/3 | 4/74) Me) Nil(c)|| Atlas Electric, etc., £1... I 6/-| 6/-| -.. || : 
| | 718 17/- | 7/1g| 24(c)| NiNc)| Brit. Assets Trust 5/- | 15/6 | 163 +94) Ni 
—1 | 247% | 222 6(b) | 4(a) | Debenture Corp. Stk... || 2444 | 244b) | 41 
» 13 10 |] 86 | 64 | 14(b)| 1$(e)| For. Amer. etc.,Det.... || 744) S74 +8 | 3 2 
+1) 415 1414 | 134 3(d) (a) Guardian Investment... | 1414 | 1418) 30 
280° | 215 || 6$(b)| S(a) | Indus. and Gen. Ord.... || 275 BR ARS 
lan | 3:17 330 | 286 || 210) | | Invest. Trust Def. ...... | 905 | 317 ve 7 
| 16/9 | 12/6 || 2a || Lake View Invest. 10/- | 15/6 A5/9 | se 
| ~ 288 | 239 | ()) a)| Mercantile Investment | 275 | 278 | +3 | a0 
»~ eo 190 | 159 || 4$(6) || Merchants Trust Ord. .. || 1644 1664 +: + 
¥ 39 309 | 260 || 6(b) || Metropolitan Trust ... | 265 = 7) ce 
.] 8 16 10/- | 4/6 | Nil(c) | Scottish Investment(5/-), 8/6 os ry! sis 
~ 7? 2155 | 182 $i) | Scottish Mortgage, ote. || 2154 2154 21 te 
| 38 2224 | 185 | 24(a) Trustees Corp. Ord. ... || 220 ai | os 
3 3 2]) 224 | 195 || 5%) nited States Debenture, 2135 | 215¢) | 
/ 4 3 0 | | Financia] Trusts, I 16/3 | 16/3 1 3 
18/104] 13/6 | 2(c) tine Land, etc. £1 16/9 | © 1 NG 
————]] 32 | 22 || Nil || Australian Estates,etc. |) 25.) 9 | 934) Nil 
| 7/6 | 4/74| Nil | Brit. Nth. Borneo {1... || 5/3] 093 “1 | 4°3 
Price, Price,! pise | Yield au | 19/9 || 6d(a) | Brit. S. Africa 15/-ty pd) 24/9} oo a aaa 6 
| 34/3 | 28/44! 10(c)} 10(c)|, Charterhouse Inv. £1 ... | 31/3x ne | 41 
ot | Nov 19/3 | 16/6 | 2(0) | 2a) || C. of London R. Pty. £1 |) 27/6 aa 1s 
59/14) 48/9 | +24(a)| $88(6)|| Daily Mail & General £1 98. we) 0 | gs 
|| gw alos Bl ah | T2HC} T2R Bateces (eae Fe | iva} a93| | $M 
|_€ 8. 4.1119/103} 11/9 | Nil(a)| Nil()'| Forestal Land £1 .-..... 19/3 | ree | ea] Nl 
| = | 315 Off 29/9 | 15/6 I Nil | Nil | Hudson’s Bay fz | | elo) OM 
oH tl a: . | 44 
| s/h aot | 2(c) —. Invest., etc., £1; \ _ = |" Ni 
ss 12 10}! | Nil ruvian Corp. Pret.Stk. 1). | 13) | 46d) 411 
i | 12 13/9 | 9/6 | 2e Primiive Be ae \ 22/6 | 22/6} ---_| 63 
+ 0 25- | 19/6 || 43(c rus scores |] oeO Tt eed +16! 4 9 § 
es a 37/3 27/- i Plantations £1... \\33/-x4 34/6xd) +10 
ee 5 Breweries, &. 
vee 0 
aie 0 
+4 


11/6 | 11/6 
93/6 95/- | 
1... I 95/6 96,6 { 1 < 
the gt) 147/- | 148/-) 1 





Boe we OWS HSS SII HOS 
owns 





—1/6 | 
* |) 51/6 | SU) | 
mon Ee su0) iy] 31 
|| 53/6 a ” 
Zi. || sei- | 83/- | - 8) 
‘pasa | 94/6 | 94/6 | 
gil Be) #3) 2) 
R. Cain £1 | 21/ iam 
f. 1 | 75/- 75/- . | 
| a) 281 $ 
|) 99/6 | 36/3) —°"| * Nil 
= } = sisgoal - Ul } : 
oe f 1 
| —- Nil 
Race 7/6 aaa 7 di 418 
Maa || sat) 328 | 3) wil 
6j- || 20/- | 193 | ‘ 
Ord. £1 || 23/9 | 239) “oa| Xi 
S[--e+-++ | el le 
£1 .-- || uj9| WE | “y33) 4 


> AOAne= 


ecococzweceem 


oc 


-~owe & & te 
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Prices, | Prices, | i 
year 1995 || Lasttwo | Price, | Price Year 1935 
1to || Half-yearly | tae | Bien | Lasttwo 

ad 27, || Dividends | Name of Security _ — or | sg’ Fn se Halt-yearly | Price, | Price, 
inclusive jj 1935 | 1935 | Fall | 1935 inclusive | ividends Name of Security Nov, | Nov. — ae 
fa Low) O)«) | la BARAE- a5” 
at st % _% Tron, Coal, &ee.—contd. |_| gr Mlgh- | Low: Ca) ey | 1938 | 1935 1935 

136) Nu | Nal | Hadfields 10/- 2.0.0... jj 19/6) 186) —1-) Ra em ae fo Mis 
Wei gy Nil | Nil | Har. & Wit. 6% Cm. Pf. || 7/9| 76{|—sa| 2! 27/9 | 25/79) Sic) | 5\a) Aerated eet [ase 

‘ 1814 14(a) | 38(6) || Horden Collieries £1... || 20/— | 19/44. | —3 “7 82/6 | 24/- || Sic) | 2c) | allsed Newronsen co | 28/= | eos | 5a] 90 te 0 
a7 i o918 744-5 3 3H 10/9 | 6 ge Allsed Newspapers {1.. 32/6 | 30/- : 

936 183 (t)(c)4¥) Sic) |, Lambert Bros. ~£1 | 22/6 | 226 7 $811 | 6/6 | *5(c) | Nilic) Amal Dental! Def. 71... 2/6 | 32 64/47 3 
139 = | Se) | 2K) Ocean Coal & Wilsons {1 || 89| 8/9 lan ty — | 4c) | 5(c) | Amal. Metal. _— 92'S | 9/9 | +3d Nil 
66 3/44 Nil Nil | Pease and Partners 10/- |) asi- | 5/- Nil 4) | 8/44, 6(b) | Sia) | Amal. fo les” | 25,6 203 | +9d] 316 2 
933 179. Nil(c) | Ni(e)) Ruston & Hornsby £1... || 22/6 | 226 | oN 27/~ | 3$(b) | 44(a) Arm aN 22/6x 22/6xd]_.. 41749 
24 163. 14a) | 44(0) || Powell Duffryn {1 ..... || 18/-| 186 | 46a! 6 9:08} 5/19 |, 4(a)| 616) Assoed Bae wee; | 30/-,| 30'- 4 3%3 
21,10} 14(a) | 44(9) | Sheepbridge Cl & In £1 | 27/6 | 26/104) — 7} . | 23/44 20(c) 264(c) fonda eet 8/10} 8/103}. 5 10°06 
g/m) 8 | eh | Seem {on fi | 99 | $1 |=25| 49 olf 7e-| F209 tom | 5) Atoe Pecomew er... | 6716/66 -| tite] 3 4°2 
28 - Sie , 26/9 | 26/3 | —éa | =| 72) ie -|-i6| 3 2 
26 a " 60) | 4(a) | Stanton freoteske a | 50/- 50 : | = 4 0 a | ae 8) Sia) fone eneh: no. | ous | sont aad 3 . 0 
4844 37/- | t3(a) | $5(h) | Staveley Coal, &e. f1.. |) 48/14) 46/10), 1/3. 3 G7 /— | 41/104! Gla) | 916) Berger (Lewi Ord. 4 ou/3 | 50/74] —73d) 4 8 O 
$9 26/9 2(c) | S(c) | Stewarts & Lloyds 41... | 34/- | 34/-| 2° | Db ag 5116 | 45/104 m29(c\ 29mic) Boot’s Pure ee 5) fl | 65 ~~) oes 411 6 
73 19,104 4 3(c) | Swan, Hunter sca ai | 25/6 | 25/ | al ° 8 18/ oa | Nil(c) | 24(c) Borax Deterred £1 a | =o 49 ne * 3d 218 6 
105$ 49 | 6(c) | 3(a) | Thomas (Richard) (6/8) | 11/-xd)11/-xd) .. | 3 14 | and || 3) | Se) Bovrst Deferred fi || aan | W228] 216 0 
lg 26/- || Nil(c)) t64(c) |, 64% Cm. Tax free Pf.£1 | 30/- | 30 74} +7}d! 45 46/- | 28/6 Sic) | 74!c) British Alumini‘s fi. 17,6 | 17/6 a 38 0 
eS) ee as \ U. Suctee Ste ohn, {1. | 16/3 16°35 | " Sl on et | 28(@) British Match free "Il Sse se} | 3,2 ° 
Sif 28f «Nil | Nil | U. States Steel $100..... || $50 amis! x f. | | F20(c) | ¢2(c) || Best-Amer Tahkecs, 722. . we}... 310 0 
544 246 | 24(a) | 44(0) | United Steel Cos.Ord. £1) 32/8 | oar | ~2a | ag PPPMS | TUE | 110) | 710) | British Osygee gee ng o® poh +8] 3 9 oF 
3 89 4(c) ie) | Vickers (6/8) ........... I} 18/6 17/9} —9d| 2 6 Py | | ant — 20(6) Carreras “4” Ord. fi. ~y — d—2'6 3 40 
$5/- 24/44 Bic) | Alc) | WeardaleSteel&c.Df.{1 | 28/9xd/27/6xd| —1/4. 4 7 66/3 |, 10(a) | 20(6) | Cole (E. K.) Ord. 5... || s) 8h] +4] 318 6 
1476 99/6 | 20/6 |124(a) |; Whitehead Iron & St £1) 135/-x!132/6x'd—2/6 /3 | SU/3 |) 24(c) 74(c) | DeHavill eatin ae 29/3 | 28/6] -9d | 5 4 4 
713 36/104) 10(¢) | 10(c) || Yarrow & Co. £1... 63/oxdie3joxdi | 3 OS oust $39 | Ble) Ale) Diet Oi S89 | S844] +714) 2 10 0 
Textiles | jt 3 2 8/- (a) | 1015) PT EE ccccccccccccce 39): 39,6 a 400 
644 46 | Ste) Sic) B. Ctn. Wool Ds. §s..... | 6/3 | es | 40 aoe oe 10%e) 124 (c) cand Bona ow | eis] § 2 2 
83. 46) Ni Ni eachers {1 ............ | 7/6 5 | : ye | Se 5(b) | 10(a) | Eves R ee ae Tt a axe 49 0 
io 69 Nil | Nil | Bradford Dyers (¢1) ... | 10/73| 1074 | e — a a 10(c) | Sie) i ne | on _ | 24-1 ... 7 8 0 
1694 83) Nil | Nil || Brit. Celanese Ord. (10/-) 14/- | 13/6 | —6d | Nil 1 | 1/6 5(a) 74(b) | Finlay (James) & Co. 61 } <0/6 | 27/- | +6d} 117 3 
126 73/ Nil | Nil | Ca a | 42/6 | 95'- | 124(6) | Shia) -£1 || 67/6 | 67,6 3 16 
| Calico Printers {1 ..... ( 4(b) | Sh/a 316 ¢ 
HH os {= 10/73) 10/74)... | Nil 1 Gallaher Ltd. Ord.{1 5 , ? 
Bt $0 104) AN) 24a) || Coats, J. and P. (Ci) «|| 65/-| 65)— | 4st 47/3 | 300 | 22) | (2) | Gaumont-Brit. (10/-) | toe | B32] — NS] 215 0 
074 47/6 | 6(b) a)*) Courtaulds {1............ | 56/3 | 56/3 kas 214 0 1d } |, 1S(@) | 20(6) Gestetner (D) (5/-) || ave | Wet 613 3 
G8 9 74(6)| 20) | English Swe. Cto. Zi... | 4716 | a7 |<. | 44 SHIAOH MUA Ste) | oie) GoodiassWane Calton | 785 #29) ~- | 4 2 8 
wo 5/3) Nil Nil || Fine Cot Ss } ! 9121/3 | 15h) ) 5 | 14/4) 14/44)... “ 
| ton Spinners {1 8/9 8/1}) —7}d Nil (@) Harrisons & Cros.Def.(f1 | 12 4 3 6 
I~ 874 Sic) | 3(c) |, Henry A.& 8) Ord. {1 | 12/6 | 126 | | 416 85/— | 71104) 11(5) | Sia) Harrods £1 Def(£1/ 1239 1239] .. | 3 6 6 
fi, %5204) $6) | Sa) | Linen Thread Stk. (£1) | 90°74) 30.74) “| 318 Off tral 49 | IE) 206) Hawker Aircraft @i-)” | Soe | | tS] 314 o 
l- |} Ni Ni sisters (£1) ............0.. 8/14, 7 6 | Fad N, oy) Ie | ) Nil(a) Home & Col. S an i gies Wi - 6d 3 60 
6110p S0- | #10(c)) *10(c), Patons & Baldwins £1 | 60/-'|61/104'41/443| 3 e 50 7) 43/3 | 6c, | Fc) Im ~ Stores 4/- | 7/3} 7/6] +34} 3 0 
<- = i - 4 ee | = | , @n/7a! rn: tal , | = anal 0 
S71 $716 | 7(¢) | Bic) || Snia Viscosa Lire 200... || 4216 | 42/64 { PU 8) pay ‘yo! rt} 33 38) 544) | 24a) Imperial f Ord fle. | Sg | S074] + 74a 214 0 
$16 183) 3(a) | 39(d) i Whitworth & Mitchell a 21/3 | 20/- | ~i/s | 6 i0.> - pln | H(e) 2c) Chemical Def. (10/2) } "= i % : -3d} 4 6 6 
417%} 239 | Manofacts. | | | 7 | 6H ting, gic) Imperial Smeltg. Or. £1 | 15-° ys) | 745 
1 239) Sic) | (ce) | Assorsated Kec. (g1)... | 40/-| 40 | 1 3 0 ollegd | gSih,| T1500) £74) Impersal Tobacco £1 -. | “eh os Nil 
ae a or = Crh lnautaned (£1)... | 92/6 | oei ~~ lsee — e272 i a SOcts.c’ Inter. Nickel of Cas... | saat salt +h | 30 oF 
é 4b)} S(a) | Ca ; 76/3 | 76. “ | a= me 8 : — es | oe oe 
7 - Aia) | 6416) | ene 100; 76.3 | - i fo 2 s/9 29 9 | sy 3h i rT ee i | ss/s 356 | +311 4°S 0 
74 5) Nil | Nil || English Electric {1...... | 186 ee rs a/9 | 31g) 4 | lld“gktUB eee oe | oe = 476 
S459) Bic) | 10(c) || General Electric (fi)... || eye | 128 | £4] oti 4g |] 879,223 || 10 | 10 Dozkcapronageiy | 382 | 3° 416 0 
ats a 224(b) | 74(a) i Henleys (W. T.) (£1) ... | 7 7h + 4 4 4 0 88/44/75 104) 20(c) 224 (c) London Brick £1 83) , R.. Cah 5 0 0 
53. 196 yx a se £l.. | 49/44, 489! —7hq' 4 2 9 eo el sot mee) 1 tat Lyous (J.) Ord: (1 | - S4/4dx ‘1/31 5 1 6 
¢ ¢ PID vsescccescseces |) 25/- | 25/- | “1 3 4 ee (a) | 10(6) Manbre and Garton £1 | 59/44. souk +20 
0% $74) Na | Na lB t, &c, | 4 7 rs ey 25(b) 15ia) Marks & Spencer A i ‘a ag me 48 0 
yay Nil || Brazil Trac., no par.... | $104 }-— a | /3 | »~ | 34(b) Nil(a) Maypole Dairy 2/-... : Soe, ee +1/103} 2 5 0 
i. 2° Py Sie) Bournemouth & oole.. | 77/6 | 77/6 | | 319 = ae | 78(5) | 24(a) Phillips (Godfrey) £1... | 45 9 an 4 214 0 
“sw | st | 34a) | City of London eeet] S0/- | 3y-] | 3S Of ZH8| ag | tae 34(4) Radiation Ora gh. | 2381 488 i 20 
49 40- | 55 j mm £t..... | S7/— | 37/-| 2. | 41 16/3 | fi 48 adiation Ord. £1 ... 73/9 | 73/¢ 9 
an! sth 3a) | Glyde Valley Elec. i. 43.6 43/- | —éa | 4n4 — : 36, | Ay a Set Ueno nee sabe 3 116 104} +7} ; 14 : 
#3 399 | 34(a) | 44(6) || Edmundso: eo -Ij/-| 315 Off 243 | 21/74) 8 1 So OD £8 nvereneeeee | 40/- | 439 1439] 4 0 «© 
Real eran | ets RUS BE. wc cceeee 3/~ ’ « j } i 7 peat, 5 vi < 39 e 2 2 
22 Bi 36 She) | tanec ec gi: | $25] =| gy] SH SH my wal Mel UR) Somme fo | Be e121 dg 

7 93 | ; I} ! , «|| é 38 - : ’ j . > F CEOS BE ncccccecs | 25/73, 26/: 7k ‘ 5 9 
Bet Sanh | i) | Mato Elect gts | 3°] $3-/ <E/ 315 OU a8 188 [neha | sha) Scanian si | 2574 383 | #7 ae 2 
299! 34(6) | 24 (a) | North-Eastern Elec £1. |; 39/6 | 38/- | —éd| 3 15 65°74) S5/- | 124(¢) 2tla} Spillers Ord fi este! | 25/- | 24/94] —7tdl 418 6 

3 Be || 610) | 4(a) || North Metropolitan gi || 57/6 | sg | 7” | 312 Off S46) 42- | 18(c) | 15) Do. Deterbed F177 | 63'- | 626 | - 6d | 416 0 
53 389! 54.5) | £1 || 57/6 | 57/6} ... | 310 “ Do. Deferred £1..... 

@3 303 54(d) | 24/a) || Scottish Power {1....... 43/11) 42:6 | Fadl 3 15 25/74) 12/14), Nil Nil Swed. Match. B the. 28 | 48,6 | 47 -16; 3 40 
| mi 3(a) | Yorkshire Electric...... |, 446) 436| 2 "| 342 3 ze 303 | 6a) | 14(5) Tate and Lyle {1 I sayrt) ‘oat! a Pe... 
B- 2 ° i _. Gas . 0/3 | Yield 283% Tilling, Thos. (1. eqia’tl nel | a] 2 18 6 
way ‘trey! 220) | 28a) | Gas Light & Coke £1... | ay | 28/- | | 316 Wd | 73/14) 14(b) | Sia) even thy eat, | a76| Go| +39] 210 o 
aly - ate, tS imp. Continental oi | 1953 | Io | ~isy| 6 7 : i. | — | 28(c) | 30%) Triplex Safety G (10) ‘oo 778 4 19 0 
8 1203 | ata | Newc.-on-Tyne {1 ..... 26/- | 26 . 10.¢) | Wt : ie - : 39 0 
IS) 1204 | 3408) | afta) |S Metropolitan Stk.” || 207 | 26] -. | 4 5 0 fler104] 51/4 Bia) 106) Tarednyestments é1... | 68 9x 68 oxdl +i/9| 219 0 
} vee | 1365 | 1355 | —1 4 6 Off g29°) 23-13 ) Turner & Newall {1.. | 61/10 67 | 7 
WE 45 7 -) | ..,2elegraphs, &c. | 23°18) 39(b) | 3g(a) Unilever £1 4g) —1/3] 4 5 © 
we eh) Nil | Nil || Cable & (A Ord. SR || 30 | 99 69/104) 58:- |) Sia) | 74(6) | United Dairies fi 34/104 31/3 | —7hal 4 7 © 
16 wf Nil | Nil || Wiveless¢ Bord. Sth. .. || 9} “9 _ | a 21.9 | 17/3 | Nilfc)) 6c) | Unsted po a 63/9 | 639] ... | 318 0 
37 at ott) | olding 54%Cm. Pref. 106 | 1053 | — : | 3 rs 6 ‘ae "a | 20(c) 26%(c) Utd. Tob. (South) Ord.£1 | 135 ty hm + 74d 72 8 
W- 299 | “S(0) | 2f(a) | Bfarcom Marie fone” || S84] 40, | + 4] 5 0 Off aze| aze | sig) | 7$0) | Wallpaper Mirs. Det. £1 | 56/10/56 104lna | 4 8 0 
®- $39 | on (9) spd) | accilotore and Onde | | “ue 4 2 911117 44) 10,6! 50(6) | 30a) Woskeorthtk We bon f | t2iox 43 9xd) +1/3| 313 2 
5874) 40 9 | eo) ) | Assocd. tt yuipmentUrd £1) 45/- 5 /_ ? | =. We 6/3 44d) 3 7 O 
Ma 210g eK] 50(C))) Austin 5/— “ 426 | 4093 -ryiog| ot OH 88/78) 42/78) @5(c) | 75(c) | Ashanti ome a ett tees 
4; N | “ 40/73 |-1/103} 6 3 } inelds (4/-) 58 
i | Nil | B j1/10}) O [} 12/114! 7/9 | + 58'3 | 58/6 i 
x“ 22:3°1l saa) streo! eam. Sel. Ams {1.... 0 11/6 | 103 j WS] Nil 234 204 ney i Burma ( orp. (Rs. 10)... | 129/ 129] | § 9 Or 
WE) Nile) Sic | ie aheeaeantil | 31/3xd'31/3xd} ... | 416 0 (a) | Central Mining {8 ..... | 233x' o33xa) 4 44 
36 ajay) NO) Sled || Ford Motors {1 2.02.” a la Late | 17/104) 6/- . | ... || Comenenes | 23tx 23§xd) + 2] 4 4 0 
?, 59 é| eho) 10m) iomtiie eevee i 3/44| Oe a ss Nil . 35/6'|23/108 64(a) 133 (b) Conus. Gide ef & A al oa ; = 6 - 5 = 0 
13 atug! Sic) | nagceyi : MM sssccseeecee |} 60/- | 6y/-] .. | 4 200 ji ed) ES(c) |274(c) | Cons.MinesSelection10/- | 31 | 4) , 

3 39). 4(c)) Leyland Motors {1 ..._ | 95/- l7e/toal ajtaal a 14%) 124 | 90(a) | 8016). Crown M E . Jl 817 0 
iy ag! it | St | Nop 2% Cum.Pref.£1) 31/3 ‘us| 5G 7/8 | ests | 3212) 938) Geduld {1 | nf] ey +4 72: 
8 37/44) gy an || csp cc | 26] wel |. ; 1© | Ov, O(c) | 20(c) | Johan. Cons. £1 76 = 5 al ae aa 
1? j (a) 11{6 | < ee Nil 6) ‘ - £ mieoees 6/10 7 a j ‘ 
2s, WS! 80) | Su) aang Cris Hslds Ga | S88 35°] oa] gS off BUH ALIOH SMO | Sue) Lake ViewandSiara | Ze’ Zeal") § 2 8 
87 | Nil(c) } Niife) Sout Oeeeeeeeees } 197/6) 152/6; —5/-| 211 O 84) 69 Us ~ , in 10/- soreness 89} 8/3 | —6d N 

1) 6.) race tl ae 40. Bf seereeeeeee. || 22/6 | 22:6 la 1) 574(a) | 50(b) New Modderf -| 7: 7: Nil 
55 626 | asc) | Sele) | Singer Lennon. I le] Hel | Nit ff 85/2] 546 | 400 | 274(0)| Nundydroog Mince 10 || 222] 232] -- | 1412 0 

“a ¢) | Standard Motor Co. £1 || 85/- [71/3xr! 512 0 om “~ Nes bore Randfontein Ests. {1 .. || 56/3 | 55) rs ° 9 3 
S(c oP fF Nu(c), 12$(c) | Rhokana ( orp. {1 ...... 52| 52 o a 

A 274, ng! pie) oon Line Steamers (£1) |) 6 s3}-31 106 oa an Nil | Nut || Rito / smto ise . oS oof" 194 4 * ’ 
7! 126 || 8(c) | Nike) | ee Be sess oss fa 49 ia Nil s 43) 2;3 | Nil(e) | 20(c) | Roan Antelope Cpr. 5/- || 32/3} 39:3 | 3. ; 

"18 |S | Ni Peo Ded teen || 18/9 | 189 | | Nil Tha Thad se On, || sone tines S/~ -... | 45/-| 457] 474al 318 0 
. | F&O. , w- || 19/6 | 19/6 | 30(a (6) Sub Nigel (10/-) ........ Uk) See BT 
at 1/3) Ni 24(c) | amaee and Rubber i 16 | 19/6 | Nil — 136/104) 44(b) | 20(a) Union Corp.(12/6 fy. pd.) oun | rok | Sy : = : 
ys" ae | 2@)} 26) | AngloDuntat! || M/-| 13/9] —3a} 312 6 83.9 | 51:3} 10(a) | 10/5) | Wiluna Gold (¢1) | 60/- | 589} -1/3] 618 0 
24 15 i Nil(c) | S(c) | Bah Lias £1 é cesarean 1} 24/6 24/9 +3d}/ 3 5 0 FIXED AND OT a . a ee 
We 143 Nuch | 2412) | Cous. Tea & Lands io || “a2 | 24H) *7kd 3 18 HER TRUSTS Latest prices, as supplied by the managers - - 

i3 ) SUC) } ae) | {| : oes 4 1 0 , Nov. 27, | CG ———————— 
86 oH H ae) 24le} ms Tas a | ss og | 418 6 Name 1935” “Now 2D. Name wee. 2, | Compared 
6. / (ec) | } ii 32/6 | +1/3| 110 0 kcnigumated Caste, 3 93: ' Nov. 2 

. | i } 5/- a. « > Sa: > : aan — = Gold Pr 2s & > she 
a Me Ae | fama | $85] el cial FS Spams [aectiols Nees waaay 
He) get) M6] Bic) | London Aneations 1... || 18/9 | 18/14) —74d! Nil [Do Cumulative” aero Hundred Securities} 20,6-21/6 me 
414 _ | Ni | Ni | a Aciatin Mp... || 4/-]| a]... 40 ONDe ce a ba - 3 dd | luves. Gas & biec.. 15/7}-16/74} 1jd 
Wig 275 | te S(c) || Rubber Trust (1.0. “ 339 | 23/9) | Nl If Bos Geueras “A"| 229239] + iga investors Gola Ta Dee | i 

| | Ble) || United Serdang 2/2 =e Se a tee) 8 7 ORR. KB* ..... 10 , . <0/—-21/~ —I}d 
Bi 36 | | Segere =o || 3/3 | 3g] tal 3.16 OffDo. Hom Ty te | siggy | Hevestors ee eT. 
1 23.9 || tole) 74(c) | Anglo-Ecuadorian £1 I 25/3 | 24) British Industries, Ist} 21/9-22 9 » Natonal ce a 7 ~ It “a 
mihi | 9) | Aatkerean ef: | 393) 28) —%| gs ol eesadsee | ssies] fin foamee A | et] 

‘4 19). @) | Anglo-] = aw aoe tee ‘ " Series ... | 19, —-20/- emo oe, aot +e 
= 6). (2a) 10(a) rr- (Trinide Sf. er 68/9 | 70/- | +1/3| 311 6H] Do. 4th Series ... | 20 --21/- + 3d =, em cn | eae 
os Ni | AMOR Lace | 2a/ail 24> | —ayal nt ° | CeMtUY Certs. [1943-20-43] |) | Providentinwvestes [18 3}. 19) 

“ f~ 114(6) $a) || d o ( .T.Cts) |) 3/6 3/6 = Nil ANMeTCIal ......... 22 9-23 9xic — Kaud Bi seveeee [24/7$-25/10 ae 
7/8 ae. | 1c) The | Burmab Oil £1. i 82/6 | 83/9 | +1/3] 3 10 0 ae British ........ Pa — _ d .. Scottish Certs........|19/6-20,6xd : —3d 
lig, 2!) Nu \¢) | Lobitos Oilfields £1 37/6 | 37/6 irst protected ... | 20/--21 es Second British 28/9-29/6 
% 644) 2} Mexwan kagie a oe /6 | 37/6 od 4 0 O ]} Fust Prov." A"... | 21/—22/- —3d Securi 3 eos | Se a0/6 +90 
oe | tsg, “B¢) | Nil(e)] Phosnix Our) © m.$4) | 6/3 | 5/103) —44d) Nil First Prov. “ B” 19/3-20,/3 pecurity First, ... | 20/6-21/6 —1}d 
110, gg gh Sle) | x Oil £1.......... es 96] 9/-|-6d! N — vee | 19/3-20/s ve Selective“ A” ... | 19/9-20/9 
& 440; t7$(c) +] ¢) } Royal Dutch (fi. 100) j 29 a Nil For. Govt. Bond see 19,;--20/- ae Do “B” 19.9.2 " eee 
GONE) Sia) 12} s}) Shell Zransport £1. on ooh +A 3 4 Of) Fourth Brtish....... | 22/6-253 | +3d | Third British | 23.9 tes” 
841) | 7 (6))| J rimedaa Leaseholds {1 | 83/1 a Hl 3 3 Off] Gilt Edged ......... 19/6-20,- aa Trst.of Bk.& Insur.| 19 6-20/6 
\ O.C, 2 ee 1/104) 4 6 0 []Gold Prod., Units.. | 28/9 bid ae Trust of Insurance | 21/9-22'9 
soo S Cio xd I /Sxd!_ —~9d | 4 11 6 M Gold Prod. 2nd Ser. | 20/9-21/9 __+3d__| Universal Certs... |21 1}-22/1§ 






(7) 


Cent. from reserves in A 


. o Si . 
1 a surplus on assets inal dicend, 





(c) Last two yearly dividends (d) Nine months " 
: \¢) Includes 14% capita) ac reuous. Including Den tn <a 
Casculated on basis ot 7¢ anuas divideua pe: share paid om) hoo” ee a ee. 


+ Yiela worked on a@ 25 per cent. basis. (y) Worked on a 74 per cent. 


lasen at 16 anuas to one rupee, 


n-recurring bonus of 50 per cent, free of 


(*) 7% per cent. basis. 
basis. 


\P) Based 


‘e) Annas per sbaie. 
t Free ot lucome Tax, 


1088 


(Continued from page 1085) 
Tota) Offered for Subscription — Tota) Offered tor Subscription— 


Inciuding Excluding ncluding Ex lauding 
Conversions Conversions Conversions Conversions 


Jan. 1 to date— é £ Whole year— é £ 
1935 ......... 276,696,570 140,852,202 SD bescnssesses 410,980,300 169,108,700 
1934 ......... 369,429,574 158,613,116 1933............ 467,921,500 244,780,500 
. ee 445,143,080 241,860,405 1932............ 2,699,684,265a@ 188,909,963 
1932 ......... 776,138,248 185,613,946 BPE seseusvenses 114,290,666 102,044,291 
1928 530,194,284 355,813,301 1928.......... . 693,100,056 369,058,073 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loan into 
3} per cent. War Loan. 


Nature of Borrowing 


Debentures Preference Ordinary Total 

January 1 to date— £ £ £ 

1935 . puns 77,093,301 29,215,774 34,543,127 140,852,202 

1934 isebiebniabinebibaiiins 99,465,859 17,727,957 41,419,300 158,613,116 
Whole year- 

DED. stitibbiokcheuieshiuuubbunen 212,917,900 45,062,600 111,177,600 369,158,100 

—_ 12,733,700 9,982,500 244,780,500 

Dy Gvtiisbiiesneadaabenbeennt 102,769,300 21,461,000 44,573,400 165,108,700 


By Stock Exchange Introduction 


Approximate 


Capital Price Dealings Cash 
Introduced Began Involved 
£ £ 
Amount previously recorded ........................... 27,607,831 46,618,411 
Briggs (William) and Sons, 130,000 53% “A” 

ESIPUELTEE eiscadniscbiseoibassencenseeneensebesseeh 130,000 22/3 144,625 
Victors Stores :— 

DELI,» Sckcciantbisbhskesenbinsnanecieneeeetann 25,000 1/9 43,750 

500000 65, Pte. Puaterved Bs.  .....00sccccescceess. $0,000 2/32 57,813 
Ottoman Railway Holding Co. :— 

a: OT .. ‘nikchbieauneenbyenves eccmeseeadannee ‘ 220,507 20 44,101 

ar a or. -saubenhiduieliebubapabauinsuieehesesnews 1,477,084 1U 147,708 
North Metropolitan Electric, £625,000 3}°, Deb., 

DNUIIED intinsicshitcceedieaenacthe tecbinbGeeenabatiaaobel 625,000 1003 628,125 
Aire Wool Co., 200,000 Ord. shares 10s.............. ; 100,000 13/3 132,500 
SN IE TIED. diancinubckiclcgnvebseciensveuatesnbsass 30,235,422 47,817,033 
in SOI, inci coi esaidinbnnee shen iaevescsenens 24,490,563 36,369,025 


PUBLIC OFFERS 


County Borough of Brighton.—Issue of £500,000 3 per cent. 
stock, 1955-58, at £101 per cent. Stock will be repaid at par 
October 1, 1958, or from October 1, 1955, on three months’ 
notice. Proceeds for municipal works, and for repayment of 
short-term loans. Rateable value, £1,782,339; average rate, 
8s. 5}d. in the f. Net debt, £7,434,798, of which /4,238,062 
productive undertakings and housing. List closed 9.5 a.m., 
November 26th. 


United Kingdom Gas Corporation, Ltd.—Issue of 600,000 
4} per cent. cumulative {1 preference shares at 21s. and 250,000 
£1 ordinary shares at 22s. per share. Shares rank pari passu 
with existing issues. Incorporated 1935 as gas holding concern 
to co-ordinate constituent undertakings. Total investments 
acquired, £1,505,630. Surplus available for further invest- 
ment, after issue, 718,950. Estimated revenue, after deben- 
ture interest and administration, £90,000. Preference divi- 
dends, £40,991; preferred ordinary dividends, £7,241. Lists 
closed 10.30 a.m., November 26th. 


Associated London Properties, Ltd.—Issue of £200,000 5 per 
cent. “‘B"’ mortgage debenture stock at par. Priority given 
to holders of 6} per cent. stock to exchange into {103 5s. new 
for £100 old stock. Repayable at £102} per cent. by January 1, 
1976, or from July 1, 1945, on six months’ notice. Secured on 
properties valued £452,297 (net after mortgages). Profits, 
before debenture interest, including profits from land sales, 
etc., years to June 24: 1933, £88,869; 1934, £102,992; 1935, 
£118,229. Mortgage interest and service of £250,000 5 per 
cent. first debenture stock required £51,165 in latest year. 
List closed 9.5 a.m. November 27th. Over-subscribed. © 


Silver and Steelcrafts, Ltd.—Issue of 160,000 6 per cent. 
cumulative 10s. preference shares at par and 180,000 5s. 
ordinary shares at 6s. Formed to acquire assets from and enter 
into agreements with cutlery, tool and plate manufacturers. 
Assets acquired : Land, £12,500; plant, £36,500 ; stock, £53,000; 
total, £102,000 for £99,500 in cash. Combined profits, after 
estimated depreciation, £14,517. Lists closed 9.15 a.m., 
November 26th. 


Government of Southern Rhodesia.—Issue of £1,250,000 
3 per cent. stock, 1959-64, at {99 per cent. Redeemable 
June 15, 1964, at par, or from June 15, 1959, on three months’ 
notice. Proceeds of issue for public works expenditure, etc. 
Stock charged on general revenues and assets of Colony and 
free of Colonial taxes to non-residents. Sinking fund of 1 per 
cent. to be established. List closed 9.5 a.m. November 28th. 


OFFERS FOR SALE 


Edmundson’s Electricity Corporation, Ltd.—Offer of {2,000,000 
3} per cent. debenture and stock at {98} per cent. Founded 
1897, and is interested in 99 electricity undertakings. Units 
sold, 1932, 323.6 millions ; 1934, 467.2 millions ; 1935 (9 months) 
379.2 millions. Issue to finance development and to repay 
subsidiary loans. Profits ranking for issue (and 4 per cent. 
stock pari passu), years to March 31: 1933, £470,521; 1934, 
£537,099; 1935, £597,016. Net assets, £8,690,445. List 
closed 9.5 a.m. November 28th. 
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Moss Gear Company, Ltd.—Offer for <. 
cent. cumulative {1 preference at 20s, mo nm 6 per 
ordinary shares at 6s. 6d. per share. Formed to a. em 
making business of similar name founded 1910 * 7 
£349,983, acquired for £333,576, £18,000 in preferens tS 
ordinary shares, and balance cash. Profits of a ie 
depreciation and adjustments, years to August sist — 
£11,788; 1934, £32,339; 1935, (39,554. Shares a. 
London Industrial Finance Trust at par, paying ae Y 
£5,000 liquidation expenses, and 3 per cent ‘ne 
Lists closed at 9.5 a.m. November 27th owing to hea oul 
subscription. 7m 


BY STOCK EXCHANGE INTRODUCTION 


Aire Wool Company, Ltd.—Share capital 300,009 1p, 
ordinary and 100,000 6 per cent. cumulative fl preference 
shares. Acquires, at par, 150,000 £1 ordinary shares lente 
share capital) of Airedale Combing Company, Ltd, incorpo. 
rated 1916, woolcombers, whose total net assets December 31st 
last were £210,718. Profits, after depreciation before tax: 
1932, £28,585; 1933, £41,025; 1934, £26,977. Dawnay. Day 
and Company, Ltd., and Robert Benson and Company, Ltd 
subscribe for 100,000 preference at 21s. each and 200 (ij 
ordinary shares at 10s. 6d. 


Briggs (William) and Sons, Ltd.—Share capital 100,000 1) 
ordinary, 130,000 53 per cent. “‘ A’ cumulative fl preference 
shares (of which the Charterhouse Investment Trust, Ltd 
has agreed to subscribe for 100,000 shares at par, free of 
commission) and 25,000 6 per cent. “B” cumulative él 
preference shares. Both preference shares entitled to repay- 
ment of 2ls. per £1 share in winding up. Acquires assets 
of William Briggs and Sons, Ltd., chemical manufacturers, 
founded in 1865, valued £235,532 for £255,000 payable 
£155,100 cash and £99,900 in ordinary shares, {19,468 for 
goodwill. Profits, after depreciation, years to September 3ith 
1933, £32,086; 1934, £40,997; 1935, £44,671. 


North Metropolitan Electric Power Supply Company— 
Particulars of issue of £625,000 3} per cent. debenture stock 
redeemable on or after January 1, 1951, at par at six months 
notice and finally at par in 1976. The company supplies 
area of about 660 square miles in Middlesex, Hertfordshire 
and Essex, providing bulk as well as direct supply. Electneity 
sold in 1934, 423, million units, an increase of 71 million umts 
compared with 1933. Average annual increase during past 
five years has been 16.2 per cent. 

J. H. Vavasseur and Company, Ltd.—Share capital, 600,00 
10s. ordinary shares and 100,000 5 per cent. cumulative il 
preference shares. Incorporated 1903 to manutacture an’ 
trade in coconut palm products. Messrs Levy, Langner - 
Company have agreed to subscribe for 60,000 9 per — 
cumulative {1 preference shares at 2s. net and 100,00) 
10s. ordinary shares at 14s. 6d. net. Profits of company pe: 
subsidiaries, after depreciation, before income tax: 7 
£29,169; 1933, £53,968; 1934, £48,272. Total assets D& 
cember 31, 1934, £873,038; net assets, £489,906. 













































BY TENDER 
Alliance and Dublin Consumers’ Gas Company.—This 


company is offering for sale by tender an ete ye 
solidated ordinary stock which with premiums 0 tal a of 
realise £300,000. The capital is required for - - al 
liquidating this balance and extinguishing the comp 

overdraft. 


Tendring Hundred Waterworks Company." : 
Hundred Waterworks Company is offering treat vice of 
£50,000 4 per cent. debenture stock. The ne od pet 
issue is £103 per £100, yielding at that price £ a "rest 02 
cent. The net revenue for 1934 was £24,661. _ aa to 
the loan capital, including the present issue, wi ailable for 
£4,448, leaving on last year’s figures a surplus _ ondinatY 
dividend on the preference, preferred ordinary 4 
shares of £20,213. 


—The Tendring 
by tender 


BONUS ISSUES : 
qlise 4 


Crompton Parkinson, Ltd.—It is proposed ‘) poses for 
further sum of £241,294 of the reserves SO 6 4” ordinary 
the distribution among the ordinary and » ordinary 5: 
shareholders of 965,176 new fully paid E + bonus. Ths 
shares, representing a 100 per cent. rie of the equity 
step is being taken in order to adjust the pos nd the compaay § 
capital in relation to the value of the assets 4 
greatly increased earning capacity. actors announc® 

British Tyre and Rubber Company.—The directo these 
an issue of 100,000 ordinary of £1 at 36s. io register 0M 
will be offered to ordinary shareholders 02 each eight shares 
November 23rd in the proportion of one for 
already held. 
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ISSUES TO SHAREHOLDERS ONLY 


et 
5s iter (R. A.) and Company, Ltd.—In order to raise additional 
ar. fnance the expanding business of the company, 
‘S, pl © - have decided to offer to the ordinary shareholders 
Mn STC oedinasy shares of {1 each at a price of 35s. per 
ter 0 ae in full on allotment. Each ordinary share- 
33 - a te the right to subscribe for one new ordinary 
ty Se oe every ten ordinary shares held on that date. 
a r Estates.—Issue of £10,000 6 per cent. 
“ Dian FS Overtibe and redeemable debenture stock at 
registered and transferable in multiples of {1. 
CONVERSIONS AND REPAYMENTS 
= British Government 3 per Cent. Treasury Bonds.—The fourth 
“ : énal drawing of 3 per cent. Treasury Bonds will take 
_ om on December 3rd and succeeding days. The nominal 
- ca of the bonds to be drawn will be 40 per cent., being 
tax: > whole amount outstanding, of the total nominal amount 
Day the bonds originally created. The original issue was 
Lta 10.000,000 and was made in 1932. The prospectus provided 
0.004 drawings of not less than 10 per cent. or £11,000,000 yearly. 
7 ee is {44,000,000 outstanding. 
0 1] Twytords 6 per Cent. Debentures.—The 6 per cent. debentures 
rence i] be paid off at the National Provincial Bank, 15 
Ltd. shopsgate, E.C., on January 2, 1935. 
ee of Dick (R. and J.), Ltd.—As liquid resources are considerably 
re il n excess of requirements, it is proposed to repay in cash 5s. 
Cpay- n respect of each {1 cumulative preference share. Holders 
assets il] then possess 6 per cent. cumulative preference shares of 
Urers, fs. fully paid, repayable in case of liquidation at 22s. per 
vable hare. 
[ * North British Rayon.—The directors have decided that the 
= 85) unissued 10s. shares created in 1932 shall be called 
ner cent. cumulative convertible preference shares. Holders 
Any.— ilhave the right before July 1, 1939, to convert each prefer- 
stock mee into an ordinary 10s. share. The directors propose as 
onths nas possible to put forward a scheme for funding the 
-” a mpany’s notes. 
pene The Austrian Government Guaranteed Loan, 1923-1943.— 
anil ¢ trustees of this loan announce that arrangements have 
5 past n made for the repayment of the Spanish tranche on 


pecember 1, 1935, thus completing the arrangements for the 
yment of all tranches of the loan. 


london County 3} per Cent. Consolidated Stock.—This 
ack will be paid off at par on and after January 6, 1936. 


00,000 
ive ¢1 


e anc 
er and FPorkellis Property and General Investment Trust, Ltd.—At 
- cent. € annual meeting on December 3rd resolutions will be sub- 
00,000 ited sanctioning the payment of dividends and doubling 
ny and he company’s capital. 

1932, 
ts De- 


FORTHCOMING ISSUES 
Dancer and Hearne, Ltd.—A public issue of 320,000 5s. 
“nary shares is expected shortly. 


Eisex County Council.—This body is seeking to issue about 


—This 1,250,000 of 3 per cent. stock. 


con — Funds are required to repay 
2 oll Mrtgages bearing a high rate of interest and for new works. 
nose of tiidstone and District Motor Services.—Issue of 83,380 
\pany $ Naty shares of {1 in order to provide the necessary funds 


meet developments in the business. According to present 


ndring . “ments, it is anticipated that the offer to subscribe for 
tender ne will be made to the ordinary shareholders early 
yrice of aa? at par in the proportion of one new share to every 
sd. per oe 

rest 00 EK. Cole, Ltd. 


—The directors are expected shortly to 


ecid } a 
punt t0 ee the terms of the issue of 250,000 new 53 per cent. 
ble for ““erence share : 


: Ss of {1 which will be offered to the holders of 
Coan ing preferred ordinary and ordinary shares. 
Suty Cinemas.—This 
tae a 13,000,000 issue company is expected shortly to 
Australian 


-jinary Le €x) 


ralise 4 M Australi Loan.—It is understood that the Commonwealth 
ride for sanertie Is likely to raise a loan shortly for the purpose 
rdinary tock, 8 -£21,657,000 of New South Wales 5 per cent. 
ary 58. 

auth D the vena : ing.—Two new issues are expected early 
rpaay’3 id issue 750,000" $;. company. It is proposed to create 


TES at 215, per per cent. first cumulative preference 


H the ¢ ¢r share to provide funds for the repayment 
ynounce Stop Pany’s £750,000 65 per cent. registered notes. It 
Thesé Po 0 Create {1 
7 Nd to issue £1,000,000 45 per cent. debenture stock, 
ster © 2.000 of £850,000 of this stock in the first instance. 
t shares ( Y OF the 


Mersion or ee thus raised will be devoted to the 
“ature stock, €mption of the existing £500,000 6 per cent. 
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OTARDS 


ESTAB® 1795 


THE BRANDY WITH A PEDIGREE 


Atlas Cement of South Africa.—/350,000 5 per cent. de- 


a Stock is expected to be issued in the middle of next 
week. 


Other Forthcoming Issues.—Other forthcoming issues ex- 


pected are as follows: Fife, Inverness, Newcastle, Luton and 
Sheffield 





OTHER RESULTS OF ISSUES 


Ascot District Gas and Electricity——The offer for sale by 
tender of £24,000 4 per cent. perpetual debenture stock was 
substantially over-subscribed. The average price of allotment 
was {104 12s. 2d. per cent., and the lowest accepted tender 
was at {104 Is. per cent. 

Irish Free State Conversion Loan.—Applications for re- 
demption of only £180,000 of the Free State £7,000,000 First 
National Loan were received. Only a limited amount of the 
new Conversion Loan is available for allotment, and this is 
to be distributed among small investors. Applications for 
conversion exceeded {£6,370,000. 


Sunderland 3 per cent. Loan.—Owing to heavy over- 
subscription, allotments have been drastically scaled down. 
Subscriptions exceeded £14,000,000. 

Thrift Stores.—The recent offer of 625,000 1s. deferred 
ordinary shares to shareholders at 2s. 3d. per share, has been 
substantially over-subscribed. 


CALLS DUE DECEMBER 2 TO DECEMBER 7, 1935 


The grand total of calls in November 1935, is £9,759,149, 


which compares with /8,049,212 »» November, 1934. 


















































Momntnel C : Amount] When | Making 
bry owes aw of Call | payable} Paid 
St 
fl Anglo-Portuguese Telephone, 123,750 new 
Ordinary Shares at 25/- er 6/- p.s Dec. 2 | 6/- p.s. 
£10 Cables Investment Trust, 200,000 4!)°, Cum. 
Kked. Pref. Shares, at £10} £9} p.s. | Dec. 2 All 
Stock Do. £3,000,000 34°, Red. Deb. Stock, at 
£93"5 ) £89% | Dec. 2 All 
fl Easterns, 135,000 Red. 6% Cum. Pref. 
Shares, at 21/3 10/- p.s.| Dec. 2 All 
5/- Gold Fields Australian Development (partly- 
paid shares) ... 1/3 p.s. | Dec. 6 | 3/9 p.s. 
£1 Leeds and Wakefield Breweries, 175,000 6% 
Cum. Pref. Shares, at 24/6 .. 7/- p.s. | Dec. 2 All 
#1 St. Austell and District Electric, 6,000 Ordinary 
Shares, at 35 ; 10/— p.s. | Dec. 2 All 
Stock Swears and Wells, £500,000 45% First Mort. 
Neb. Stock, at £102}% ..ccccccceceees £50% | Dec.2] AD 
LONDON NEW ISSUE PRICES 
. =1, Issue | Amt. Price, Price, 
Stock or Share price | paid | Nov. 20, 1935 | Nov. 27, 1935 
| ! . 
African Railway Finance 2% Deb. ...... 98} 233 | 19-1} dis 17-1} dis 
ae |, eer ee aesieate 101 | 5 ove _2 dis-par 
Cables Investment Trust Pref. £10 ...... we; 7/9-8/3 pm 7/9-9/3 pm 
do. 33% Debs. ... 99 10 3-3 pm ae pm 
Crown Flour 44% Deb. .......2.:0-..se000 93 9 | 96-97 97-98 
Dominion Reels (S/—) ......<00<ccciseseoee 5 2'- | 3d dis-3d pm par-3d pm 
Barts Court Ord. Sf-............2.<.-ceseeess s/- | 4 1/—6d dis 1/3-9d dis 
1. — a)” eee 100 60 9-7 dis 10-8 dis 
India 3%, 1949-52 eacar Say twansy 98 51 | #-& pm A pm 
Int. Power Newfoundland 3°, Debs.. ; 7 5 3-3 pin 3j-34 pm 
jakelie ~weries 6%, Pref. 
wemenes no ld -_ - ‘none “ns $d-0d pm 34-94 pm 
London Electric Transport 24% Debs. | 97 47 par-} pm par-} pm 
Lowestoft 3% ...... 984 58} §-1} pm 1-14 pm 
Montague Burton Estates 44% Debs. } 1014 50 par-4 pra par-4 pm 
Norvic Shoe 5% Pref. £1 .......cscceeese 21, 6/- 1/—1/6 pm 103d ‘l/4e pm 
Do., Pret. Ord. 20/-....0.000- cseseeseeese | 27/- | 12/- | 10$d-1/44 pen | 10}d-1/4} pm 
Ottoman Hidg. 3°% “* A” Debs........... ]| 100 wwe a 244-25 
Do. . oe ee 100 ase sae 133-13 
Phoenix Prince Gold 5/-.. ages 5/- 5/~ 5/9-6/3 5/74-6/14 
Ribbiesdale Cement 4°4 Debs..........+.. 101 . oy Er. a pd 
Sees Wn, COG, Gi=. .. ...-cnsccceccecsccesees ws 5/- 32/—33]- 31/6-32/€ 
i and Arden 2/-..........c.cccesseees 2/6 2/6 2/—2/6 pm 2/—2/6 pm 
Doz, 6% Ptg. Pref. 2O0/—.........s.cccseceses 21 10 |} 9d-3d dis 9d-3d dis 
Sun Cycle Ord. 4/—...........:seeseeeeeeeeee: 5/- 5/- | lid dis 44d pm] 3d dis-3d pm 
ON ccncecevesavorconnessins 994 2 na td dis—par 
cc cccvnccnseusdeseseseanes 2/- 1/- ose 74d 4id dis 
Trinidad 3% Stock ..........-..--ssceeeeeeee | 100 45 14-1 dis 1-4 dis 
United Kingdom Gas Ord. £1..........+. 22/- 7.6 ae 6d-1/- pm 
Do. 48% Pref. £1.......02+0+ 21/- 7/6 9d-1/3 pm 
Victors Stores 1/— Ord. .........---eeeeeeeee 1/- ii 1/74 “1/104 
Do. 6%, Pref. Ord. 2/- aes — os gas ae 
? . 9/. j~ oe . / 
wae, he a Pref. 10/- 1o/- | Wj~ | 10/19-10/74 10/—10,6 
W. Lon. Prop. 4% Debs. ... 100 73. 3 dis} pm i dis-} pm 
Weyburn Engineerng 5/-... wi 6/3 6/3 ea 10/6-11/~ 
Do. 6% Pref. 10/—......-.::2ceeneereeeeeees 10/- 10/- 10/3-10/9 
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CONTINUED ECONOMIC 


FAVOURABLE DEVELOPMENT IN THE FOREIGN EXCHANGE POSITION 


Tue first ten months of 1935 marked another period of the 
upward movement in Austria's financial and economic position. 
Thus the slow but steady recovery which was noticeable in 
1934 was further strengthened. Though the budgetary 
equilibrium is not yet fully restored, the fact should be 
emphasised that the only State loan which was floated in 1935 
was for the greater part utilised to fund short-term liabilities 
of the Treasury, the remaining balance of 66 millions of 
schillings being devoted to finance the extraordinary budget 
of 1935, which contained the expenditure for public works. 

This 5} per cent. Internal Loan, 1935-1960, was issued for 
a nominal amount of S.175,000,000. Public subscriptions, 
including those of the banks for their own purposes, apart 
from any obligations as syndicate members, amounted to 
136.9 millions of schillings, so that the issuing syndicate 
only had to take up 38.1 millions of schillings, which was less 
than they had expected. 


Stable Exchange 


For the third consecutive year the schilling rate remained 
absolutely stable during the period under review. 


The amelioration in the tourist traffic on the one hand and 
the decrease in the passivity of Austria’s trade balance as 
well as the reduced foreign exchange requirements of the 
Treasury due to the conversion of the League Loan on the 
other hand, enabled the Austrian National Bank to increase 
its holdings of foreign exchange to a considerable extent. 
The favourable development in the foreign exchange position, 
therefore, made it possible to lift, as far as the exchange of 
goods is concerned, practically all payment restrictions towards 
such countries as have not established foreign exchange regu- 
lations, and to allow the resumption of the transfer for the 
service of private foreign debts. Applications regarding foreign 
exchange transactions of another kind are, in general, treated 
in a favourable way by the National Bank. The foreign 
exchange restrictions as established in 1931 are, therefore, 
chiefly confined to a general control of the transactions by the 
National Bank. 


Decrease in Unemployment 


Unemployment decreased, according to expectation, during 
1935; under the Government’s slogan “ Arbeitsschlacht ”’ 
(i.e. battle for employment), a_ large-scale scheme was 
elaborated early in the spring, and for its greater part realised 
before the end of October. Some 400 millions of schillings 
have been made available by the Federal Government and the 
local authorities for the purpose of creating fresh employment. 
The construction of roads forms a very important item of this 
employment scheme. 

The Grossglockner Alpine Road, the construction of which 
was commenced in 1930, was completed in the summer of 
1935, and opened for traffic. This is one of the finest alpine 
roads in Europe, constructed at the level of some 7,000 ft., 
and the most modern alpine road on the Continent. The 
Grossglockner Alpine Road is, for the time being, doubtless 
the most attractive item Austria may offer to foreign tourists. 

ln connection with the “battle for employment,” the 
Viennese Municipality has started a big rebuilding programme. 

This year is the first since the birth of the new Austria 
in 1918 in which no change in the banking structure was 
made. This means that the banks are now definitely adjusted 
to the economic needs and potentialities of the Austrian State 
as created after the dismemberment of the old Empire. 

Fortunately, no political troubles disturbed the peaceful 
reconstruction work carried through in 1935. 


The foregoing remarks are substantiated by the actual 
figures. 


Federal Revenues 


During the first six months of 1935 the federal revenues 
(of the ordinary budget) amounted to 688.3 millions of schil- 
lings, while expenditure was 643.0 millions, thus leaving a 
comparatively small deficit of 45 millions, which was met by 
means of short-term Treasury Bonds. Extraordinary expen- 
diture during the first half year amounted to 51.7 millions; 
as was mentioned above, the latter item was completely 
financed out of the proceeds of loans. 
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RECOVERY IN AUsTRy 


Position of the National Bank of Austria 


The position of the National Bank of 


. Austri al 
marised in the appended table Tla may be 


(in millions of schilin. 


un “ 
ag 


Dec. 31, Mar. 31, June 30, Oct - 

1934 1935 1935 tase 

Notes and deposits .. 1,117.9 1 13.4 I ol eam 
Gold and foreign ex- — 
SID cncncnsannennen 277.4 274. 2 or 
Bills discounted and _— - = 
advances ............ 238.6 235-2 233.6 .2a1p 


The most interesting item is the increase in the foreigy 
exchange reserve by some 100 millions of schillings during 
last six months of the current year. The gold reserve remained 
practically stationary at the level of 242 millions, 

The bank rate was reduced from 4} to 4 per cent. on Fe 
ruary 23rd, and from 4 to 3} per cent. on July 10, 1935. 

The general improvement in Austria's economic ang 
financial condition is evidenced by the fact that the indg 
number of Austrian shares quoted on the Vienna Sto 
Exchange (1930=100) rose from 100.3 in July, 1935, to 105 
in September. The savings deposits of the Austrian bank 
institutions rose from 2,173 millions at the end of 1934 1 
2,256 millions in September 1935. 


Statistics of Production 


Turning to output of production, the following fgu 
reflect the improvement in general business conditions — 


Production (in tons) 1934 


=——_1935 ——_—.__ Monthly 

Sept. Aug. July Average 

SUMGOD cccccscuce 84,970 79,820 71,450 38,667 
Pig I ati cnet 21,089 21,578 18,347 10,965 
Crude steel ...... 16,500 21,423 22,620 15,325 
Rolled goods . 14,003 16,793 16,193 12,513 
Brown coal... Not yet 243,674 234,47! 237,945 
GREE cnccocscsees Jf published = 24,056 23,195 20,902 


It is an interesting fact that the index numbers of ~*~ 
remained practically unchanged during 1935: the averag 
annual index of wholesale prices of 1934 was 1100 © 
corresponding figures for July, August, and September, 193 
were III.9, 111.3, and 109.9. 

The results hitherto secured in Austria's economit 0 
financial recovery are the more interesting as they — 
achieved under a new constitutional system. a 
remarks would not be complete without taking eS 
working of Austria’s new constitution poocemet ~ 
1934. As a matter of fact, Austria's ae : 
economic structure is now being completely ee aa 
order to bring it into line with the new a a 
ciples. Austria's new constitution has been ange cogil 
corporative basis; a similar constitutional reform 
through in Portugal some years ago. 


Restoration of Historic Functions 
. ‘etoric functt 
Austria is now engaged in restoring the histor © > 
which the professional corporations have PA great amou 
past in Austria’s economic and social life. oted to 
of self-government and autonomy has ee a does 
professional corporations; the constitution, 1 organisation 
prescribe hard-and-fast limits for ae Oe ee of room 
professional corporations. Thus there 15 P £ the profess 
the free evolution and the organic growth 0 
corporations from within. 

The decisive factor in the constitul® ‘. 
reference to the professional corperation’ : 
embrace both employers and employees, gricult 
eliminate all kind of class war. So far ts 4s 
cerned, the new organisation may be —. a? 
while good progress has been secur i 
sections of the economic activity of Austria. 


aS wie 
caantt changes 
stitutional at the att 


hus helping 
ure 15 008 
comp ete 
{ the 0 
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COMPANY MEETINGS, &c. 





ROYAL BANK OF SCOTLAND 


ANNUAL GENERAL COURT OF PROPRIETORS 
CONTINUED PROGRESS OF THE BANK 
ENCOURAGING TRADE CONDITIONS 
MR ALEXANDER MAITLAND'S REVIEW 


rye Annual General Court of Proprietors of The Royal Bank of 
“ved was held, on the 27th instant, at Edinburgh, Mr 
jer Maitland, K.C., presiding. 


Me Maitland said: —Before presenting the Directors’ Report and 


Accounts for the year, I wish to refer to the great loss the 
ok recently sustained in the death of His Grace the Duke of 
cleuch and Queensberry, K.T., G.C.V.O., who held the office 
Governor of the Bank for the long period of twenty years, and, 
sing that time, placed his wide experience and sound judgment 
veservedly at its service. Until some six months ago he presided 
mlatly at the weekly Meetings of the Court, where his intimate 
sowledge of the affairs of the Bank, his great abilities and busi- 
acumen were of the utmost value. 

His personal qualities endeared him to all alike, whether 
sectors, Officials or Staff, and, in the long association of the 


bikes of Buccleuch with the Bank, there can be none who 


odered more distinguished services or whose loss could be more 

ncerely regretted. 

It is also with deep regret that the Directors record the death of 
T. M. Murray, W.S., who had been a Director since 1927. 
Murray took a keen and active interest in the Bank and the 


ss of his advice and experience is greatly felt by his colleagues. 


To fill the vacancy in the Governorship the Directors have 
«ted His Grace the new Duke of Buccleuch and Queensberry, 
pd are confident that he will prove a worthy successor to his 
ther. His election preserves a tradition of great value to the 
gok and one of which it is justly proud. 

In moving the adoption of the Report, Mr Maitland said : — 

I presume it will be your pleasure that the Annual Report and 
dance Sheet, with the Auditors’ Report, which have been in 
ur hands for some days, shall be taken as read. 

The Directors are pleased again to submit what in their opinion 
a satisfactory Statement. 


INCREASED DEPOSITS 


The Deposits show an increase on last year's figures of over 
0,000, the amount appearing in the Balance Sheet being 
009.174—which is a record figure for the Bank. Under present 
macitions and taking into consideration that the General Election 
S pen ling at the time we closed our Books, it is not surprising 
at there should be an increase in the figures in this side of our 
UNnEss. 

We have also to report a small increase in the total of the Small 
“ea Accounts, which are included in the above total. 

“os in Circulation at {2,812,642 are slightly up on last year, 
Acceptances and Indorsements of Foreign Bills and other 
— as show a decrease of £163,000. 

‘tis decrease in the latter heading is wholly accounted for by 
~.t volume of Forward Exchange Operations, which we 
4 mention are on account of clients and have all been 
with first-class Banks or institutions. 


WG agai 


mvered 


LIQUID RESOURCES AND INVESTMENTS 


¢ . 
On the | . 
the Assets side o 


ans “hea f the Balance Sheet the figures under the 


Petia of ne ample evidence of the highly liquid 
hier « Hand and with the Bank of England and other London 
* and Money in London at Call and Short Notice, at 


POximate 
in. *Y £14,600,000, exceeds last year’s figure by more 


~ Water of a Million. 
N marked ; . F ; 

: Brith = | increase in Deposits accounts for our larger holdings 
As — Indian and Colonial and other Securities. 
Pes ulin cur Investments are valued at or under the Market 
“8 0n the date of our Balance. 


3ills discounted, including British Government Treasury Bills, 
are well maintained at practically last year’s figures. 

We regard it as a gratifying feature that we are able to report 
an increase in Advances on Cash Accounts and Current Accounts 
of over £800,000. Last year we reported an increase of nearly 
£700,000, under this heading, so that in a period of two years of 
difficult trading conditions, we have increased our Advances by 
over One and a half Million pounds. 


PROFITS 


Turning to the Profit and Loss Account, we are able to show an 
increase in Profits of about £8,000, which we regard as highly 
satisfactory. 

Following our usual practice, all Bad and Doubtful Debts have 
been fully provided for. 


APPROPRIATIONS 


The Directors recommend that a Dividend for the Half-Year, 
payable at Christmas, at the same rate as formerly—17 per cent. 
per annum—be declared, and that the same appropriations as last 
year be made to Pension Reserve Fund and to Bank Buildings and 
Heri‘ le Property. 

Atter these appropriations there remains the sum of £76,217 
7s. 1od., which it is proposed to carry to Rest or Reserve, now 
standing at the substantial figure of £3,857,143. 

For the four years from 1931 to 1934 we carried undivided 
profits to our Inner Reserves which, as you have been told on 
previous occasions, are strong. This year we have reverted to the 
established practice of placing our undistributed profits to the 
published Rest or Reserve. 


BUSINESS OF THE BANK 


I am pleased to be able to report that the general business of 
the Bank throughout Scotland and at its London Offices continues 
to prosper. 

Recently, Mr Smith, Manager of Drummonds’ Branch, London, 
and Mr Howe, Agent of Western Branch, Burlington Gardens, 
London, were appointed Local Directors of their respective 
Branches. These gentlemen have rendered excellent services to 
the Bank, and we hope to retain for some years the benefit of their 
ripe experience. 

Our associate Bank, Williams Deacon’s Bank, Ltd., has bene- 
fited from the improved conditions in the area in which it operates. 


TRADE REVIVAL 


In his Speech from this Chair last year the Governor, in dealing 
with Scottish Trade and Industry, reported an improvement in 
a number of industries, and I am glad to say that the reports 
which we have recently received from various centres are again on 
the whole encouraging. 

In Shipbuilding there has been a decided improvement since 
last year, and lately a number of orders for new ships has been 
placed. 

The Clyde is confidently expecting to share in the Admiralty 
new building programme. 

At the present time only about 40 per cent. of the slips in the 
Clyde Yards are occupied, and, while a considerable amount of 
leeway has to be made up before the industry is back to normal, 
the outlook is brighter than at any time during the past six years. 

The Iron and Steel and Engineering Industries have shown a 
marked revival, and with good orders in hand these industries 
promise to keep busy for some time to come. 
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In Coal there has been an improvement, both in the home and 
export trade. It is to be hoped that a settlement between the 
employers and the men will soon be reached and the threat of a 
Strike removed. 

The Jute industry is experiencing better times and some of the 
mills and factories have not been so busy for a number of years. 

As regards Agriculture, which is passing through a very lean 
period, we are encouraged to believe that prospects are also 
brighter in this industry which is so vitally important to the 
country. 


WORLD TRADE 


The economic depression has now lasted for nearly six years, 
and, although the Export Trade of this country shows a relatively 
good recovery from the lowest point of the depression in 1932, the 
vast unemployment existing in practically all countries portrays 
the heavy dislocation and disequilibrium in international trade 
relations, and I would again repeat what has been said on previous 
occasions from this Chair—that the removal of the many poli- 
tically imposed barriers, which prevent the normal purchase and 
sale of goods and services between the nations, is essential if the 
unemployment problem is to be solved and other grave difficulties 
avoided. 

DIRECTORATE 


To fill vacancies on the Board Mr John T. Tulloch, C.A., 
Glasgow, and Mr Kenneth Murray, W.S., Edinburgh, were elected 
Directors of the Bank. From the experience we have had of these 
gentlemen at our meetings, we regard ourselves as fortunate in 
securing them for the Board. 


THANKS TO OFFICIALS AND STAFF 


I desire to record the sincere thanks of the Directors to the 
Officials and Staff of the Bank at the Head Office, London, 
Glasgow and Dundee Offices and Branches for the ungrudging 
services they have rendered during the past year. Mr Whyte, the 
General Manager, had, some two years ago, a difficult task im- 
posed upon him in succeeding so distinguished a Banker as the 
late Sir Alexander Wright. Our confidence in him has been amply 
justified, and under his Management the best traditions of the 
Bank have been maintained, and I am sure he would be the first 
to admit that this result could not have been achieved without the 
loyal co-operation he has received from all those working with him. 


APPROVAL OF ACCOUNTS—DIVIDEND 


I now beg to propose that the Report, containing a Statement 
of the Accounts and Balance Sheet, be approved, and that out of 
the Profits of the year a Dividend at the rate of 17 per cent. per 
annum for the Half-Year, under deduction of Tax, be declared 
in conformity therewith. 

The Report was approved, and the Governor, Deputy-Governor, 
Extraordinary Directors, and the retiring Ordinary Directors, were 
re-elected, and Auditors were re-appointed for the ensuing year. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of Tue Economist, 8 Bouverie Street, Fleet 
Street, London, E.C.4. 
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November 30 1935 
KLERKSDORP CONSOLIDATED GOLDFEp, 
LIMITED 


GRATIFYING RESULTS OF DEVELOPMENT 


The annual general meeting of the Klerksdorp os 
Goldfields, Limited, was held, on the 22nd haatant at pe 
Hall, Westminster, London, Mr C. A. Moreing, ting 
presiding. aie. 

The Chairman, in the course of his speech, Said : —Dealing «: 
the large areas which your company controls in the estes 
district of the Transvaal Province, our objectives were atl 
first, the development and bringing to a state of produc ~ 
portion of the areas covering the Dominion group of reefs. ¢h 
outcrop of which had been traced for many miles prior to 4 
inception of the company, and upon which a certain amount 
exploratory work had already been done ; and, second, the furth 
investigation of those areas which were stated by highly qualigg 
geologists, after long and careful studies, to contain the Main 20 
Government Reef horizons. 

By the end of the period covered by the accounts—name} 
June 30th—certain portions of your areas were fully equipped § 
mining, the ore developed being 51,790 tons, and the geneq 
managers of your company advised that the developed portio 
of the Dominion Reefs were ready for production and capable 
maintaining an initial unit mill of 20,000 tons per month, 
consultation with your general managers, your directors decid 
to form a first producing company to take over these areas ag 
to erect and work a mill of that capacity. 

Since June 30th the rate of development of these areas, owig 
to the additional equipment available, was speeded up ve 
greatly, and at September 30th the engineers’ report stated th 
the ore fully developed was 125,000 tons of an average value 
6 dwt., with, in addition, a partly developed tonnage of 72.0 
of the same value, and that it was confidently expected that} 
the end of this year the total ore in sight would be 250,000 ton 
or one year’s supply ahead of the mill. They further stated t 
the rate of development was between 30,000 and 40,000 tons 
month, thus foreshadowing not only greatly increased ore reser 
but the possibility of milling larger tonnage than that conte 
plated. 

I draw your particular attention to the value of the 
developed, and to the width of the reefs, reported in the monti 
progress reports which are regularly issued to the Press to ke 
the shareholders and the general public informed of the progré 
of the work. When you remember that the average yield of t 
ore from the great mines of the ‘‘ Central Rand" at Johanae 
burg is only 5 dwt. or less, and is being raised from depths 
many thousands of feet at an average cost of 19s. per ton, ¥ 
can easily imagine how great will be the profit to be derived in 
ore of an average value of 6 dwt., raised from a depth of " 
hundred feet only at a working cost of less than 15s. - i 
leaving with 6 dwt. ore a profit margin approaching 4 ¢¥*. 
nearly 26s, per ton. 

A public issue of part of the capital of the 
subsidiary company, Dominion Reefs (Klerksdorp), Limited, 
take over these areas was made on the 5th instant, and was - 
diately over-subscribed, this subsidiary company es 
chased a portion of our Dominion Reefs areas with ih pe 
equipment thereon, paying as consideration the — me . 
pended on plant and development as at September 3oth—nam™ 
£104,281, plus one million 5s. shares fully paid. 

You will remember that in the prospectus of th 
was stated that if one or both of these reefs are : 
company’s areas the potentialities of your property si 
exceed the scope of the present issue. Your ee a 
trating upon this work and, should the drilling una dori 
the sanguine anticipations based upon the data _" oe i 
the past year, it is no exaggeration to say that a fu 
tant new goldfield of great extent will be opened « ay has 

Summarising the results, the first subsidiary — ; aos 
launched and will make an early appearance 19 1° 
dividend payers. Our investigation and ensueys > opinion 
and Government Reefs areas confirm our — now std 
the high potential value of these holdings, and Sa the v4 
ing an intensive drilling campaign to locate = a already 
and depth of these reef horizons, which, as ~ ow as 1,000 
told, are expected to be in some places as Si areas of 
We are also developing vigorously the — from ¢ 
Dominion Reef. I am sure you will agree a in the thi 
brief review, that what has been accompli is achievemé 
months of this company’s existence is a remark@ 

The report was unanimously adopted. 
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vcrd annual general meeting of the English, Scottish 
. Bank, Limited, was held, on the 27th instant, at 


1 Austra. a 
Street, London, Mr Andrew Williamson, the 


Gracechurch 
biemian, presiding. 
Wr A. A. Shipston, London manager and secretary, read the 
2 convening the meeting and the auditors’ report. 

The Chairman said the year 1934-35 was disappointing in the 
satisfactory prices for Australia’s principal exports, but there 
;, marked improvement in internal trade. The remarkable 
‘. woo! which occurred during the previous year resulted in 
oily increased national wool cheque, totalling over 
be 900,000, as compared with £36,500,000 in the year before. 
mis caused last year an increase in imports and a quickening of 
mand for Australian manufactures, with increased factory 
vity and the demand for factory labour. There had been 
ag the past year more business activity, with more inquiry 
* fnancial accommodation from the banks, as would be seen 
heir own accounts. [Pndeed, throughout Australia there was 
idence on all hands of greater cenfidence and a definitely more 








ppeful outlook. 

Primary industries in the past year, pastoral and agricultural, 
re adversely affected throughout most of the States by the 
eaess of the rains, and subsequently in some by plagues of 
ashoppers. Over large areas in Queensland there prevailed the 
ust drought experienced for very many years, which resulted 
very heavy losses of sheep and livestock, running into millions. 
tle wheat prices last year were still unsatisfactory, they showed 
sight inprovement, and the wheat cheque was larger by over 
000,000, 


OVERSEAS TRADE 


Dunng the financial year there was a shrinkage in the value of 
Mal exports of over 48,500,000 and an increase in the value of 
- imports of approximately £13,500,000, an adverse movement 
aout {22,000,000. Taking the total imports from the total 
ims the balance of overseas trade in favour of Australia last 
w Was {16,000,000 against rather under £38,000,000 in the 
peas year. The interest payable in London on Common- 
wt and local authorities’ debts last year was approximately 
P+%0.000 sterling, so that the surplus of exports over imports 
wed a deficiency for this purpose of £8,000,000. As, how- 
- the three preceding years the surplus of exports over 
“S Was not only sufficient to meet the annual payment of 
— the Commonwealth Government debt and the debt of 
oo but sufficient to leave a surplus after these 
. sblieat eg £40,000,000—ample sterling funds to meet 
gations, and affording no reason to disturb the rate of 


y re b ny 
. i oe 
: ‘ . , Which had remained constant at £125 Australian for 
” ‘tung, 
PROGRESSIVE IMPROVEMENT 
pr 


c —e the Commonwealth Budget for 1935-36, Mr R. G. 
ming the er Treasurer, gave many interesting figures 
mee in, t, 6ressive improvement of the Commonwealth. The 
teaiy a of workers employed in factories showed 
Meat years ee from 337,000 in 1931-32, the lowest 
ne) oe fee 1934-35. Further evidence of the 

“tm a seen in the totals of the deposits of 
amounted -. hi ing the Commonwealth Savings Bank, which 
tank clearings egar gp and in the upward movement in 
m Sen of ret the six capital cities of Australia. Another 

m uning confidence was the increase in building 


Tesidentia) ; i 
idence j “atial, industrial and commercial. This =~ 
“Ace in all the States. 


“hg the year tw 
S January last 


¥79.000, whic 
tts L1G h br 
» 


0 further debt conversions had taken place, 
of £22,384,000, and another in July of 
305,000 9 the total of London conversions to 
Rt, of ra ios ith an annual Saving in interest, including 
% 7d. per cent 5,000. The old rate of interest averaged 
Te short-term d the new rate £3 138. 5d. per cent. 
{$,000,000 | ebt amounted altogether to £78,749,000, or 
y “ss than at June 30, 1932. Of that amount 
the Commonwealth Bank in London in 


beesy bin held by 
"oS, and the balance in Australia by the Common- 
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NGLISH, SCOTTISH AND AUSTRALIAN BANK, 
LIMITED 


IMPROVED CONDITIONS IN THE COMMONWEALTH 
MR ANDREW WILLIAMSON’S INTERESTING REVIEW 


wealth bank and the trading banks. He assumed that the whole 
policy with regard to the question of funding floating debt would 
receive from time to time very careful consideration. 


INTERNAL DEBT 


The internal debt, which had been contracted by Mr Lyons’s 
first Government, stood in June of last year at £54,012,000. Just 
before the close of the Government's financial year a further 
loan of £12,506,000 was issued, bringing up the total addition to 
the internal funded debt created by Mr Lyons’s two Governments 
to {66,564,000, from the proceeds of which {16,496,000 had been 
devoted to funding a similar amount of Treasury bills, and 
cabled advices informed them that a new internal loan of 
{7,500,000 3} per cent. stock would shortly be issued at 99}. 
The last financial year of the Government had closed with a 
surplus of £711,205, against an estimated surplus of only 
£13,810, and the combined result of all the States for the last 
year, without Tasmania, showed a combined deficit of £3,164,787, 
against an estimated deficit of £5,300,000. It was to be specially 
noted that before the result of the financial year of both the 
Commonwealth and State Governments was arrived at provision 
was made for payments due to the national debt sinking fund. 
Last year those payments had amounted to a total of about 
£9, 100,000. 


THE ACCOUNTS 


With regard to the accounts, the reserve fund had been 
increased to {1,665,000, while the special reserve was unchanged 
at {1,585,000 and amply covered the depreciation in Australian 
currency for which purpose it was set aside. Deposits at interest 
had decreased by £554,505, which was more than offset by an 
increase in current accounts of £932,570. This movement was 
symptomatic of the changes which had been at work since they 
last met. The low rates of interest had no doubt induced some 
of their depositors to seek more remunerative forms of employ- 
ment for their money, while at the same time the increase in 
current accounts was indicative of the improved conditions of 
trade, which demanded a larger store of ready cash to carry an 
increased turnover. The two items together, at £32,409,352, 
showed an increase of £378,000 over last year’s figures. There 
was a diminution of £3,064,358 in the cash item, which now stood 
at £6,167,832. Last year the exceptional cash position reflected 
the need for outlet in the form of sound advances, and he was 
glad to say that a definite return of confidence had led to a more 
active employment of their funds, as evidenced by the fact that 
their advances, at £28,813,047, had increased by £2,595,300, 
while bills receivable and remittances in transit, £4,878,250, 
showed an increase of nearly £500,000 ; the two items together 
more than accounted for the decrease in cash referred to. Even 
so, the ratio of cash to each {1 of current account deposits was 
gs. 7}d. Taking into account the Treasury bills which they 
carried, the ratio would be 13s. 9jd. to the £. At the same time 
investments had been increased by £333,137 to £2,200,526, and if 
that amount was added to the total cash and Treasury bills, the 
aggregate represented a ratio of liquid resources of 17s. 3d. to the 
{. Thus, while they had taken advantage of the increased oppor- 
tunities of employment for their funds, the liquid position showed 
a strength consistent with sound and prudent banking. 


PROFIT AND DIVIDEND 


After making a transfer to the credit of contingencies reserves, 
out of which reserves provision for all bad and doubtful debts 
had been made, the gross profit stood at £1,025,858, an increase 
of {25,095 over last year’s figures. After deducting the total 
expenses, there was a net profit for the year of £243,579. from 
which {£15,000 had been carried to reserve fund, and it was now 
proposed to allocate £5,000 to officers’ provident fund, £50,000 
to contingencies reserves, and to pay a further dividend of 24 per 
cent., making 5 per cent. for the year, free of income tax, and 
leaving £209,326 to be carried forward. 

The business of the bank during the past year had naturally 
benefited by the revived general feeling of confidence and in- 
creased business activity in all the States. Their connections had 
been well maintained and extended in various directions. The 
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prosperity of the bank was bound up with that of the various 
States of Australia, in all of which they were well represented. 
They entered on the current year with a generally brighter outlook, 
and that outlook had further improved in the months that had 
elapsed since then. The prices of primary products had improved 
in practically all departments, and so far showed no signs of 
reacting. 


ROYAL COMMISSION ON BANKING 


Prior to the last general election, which took place in Septem- 
ber, 1934, the Labour Party then in Opposition, after continual 
attacks on the banking system of the Commonwealth, put forward 
ag the main plank in their policy the nationalisation of banking 
and carried on a vigorous campaign in support. This revolu- 
tionary move had received no support from the Prime Minister, 
who had, on the contrary, himself paid unstinted tribute to the 
service rendered by both the Commonwealth Bank and_ the 
trading banks to the national interests, and to the manner in 
which they had helped forward recovery. In view, however, of 
the anti-bank propaganda and the declared policy of the Opposi- 
tion, he undertook, if his party were returned at the approaching 
election, to appoint a Royal Commission to inquire into the 
matter. At the election the Labour Party were effectively 
defeated and their policy was rejected. The Jubilee of the King 
entailed the absence of the Prime Minister in England for a 
number of months, but since his return he had appointed a Royal 
Commission, in fulfilment of the undertaking he had given. 

When addressing the shareholders last year he dealt at some 
length with the question of nationalisation of banking, and 
referred to the fallacies and misstatements of the political propa- 
ganda carried on in its favour, and it was unnecessary to go over 
the same ground to-day. 

The burden of taxation still pressed very heavily and very 
seriously impeded recovery, but exceptional taxation had to be 
accepted in times of exceptional difficulty, when they wanted to 
see every effort made to balance Budgets, and so long as the 
various Governments did not move into extravagant courses, and 
also so long as the taxation itself was equitable and did not dis- 
criminate unfairly. He was particularly glad to inform share- 
holders that the Queensland Government had recently announced 
that they would shortly bring in a Bill to provide that all business 
losses might be carried forward for income-tax purposes, which 
had not hitherto been the case. Several conferences between the 
Commonwealth and the States had been held during the year, and 

he expected that most, if not all, of the States would bring in 
similar legislation. 


TAXATION OF ABSENTEE SHAREHOLDERS 


There was one form of taxation which it seemed to him should 
in the best interests of Australia herself receive very serious 
reconsideration by Australian Governments, and that was the 
taxation of absentee shareholders and debenture-holders. This 
more than anything tended to deter people in this country from 
investing in Australian enterprises, and that at a time when 
Australia more than usually wanted the assistance of private 
capital to help on recovery. Sometimes these assessments were 
made retrospectively for several years. It was the wisdom, not 
the equity, of such taxation that was in question. The hurtful 
effect in deterring the flow of private money to Australia far more 
than offset any financial benefit from tax collected. He respect- 
fully submitted that this whole question of absentee taxation was 
worthy of very serious reconsideration ; that it restricted the 
inflow of private capital was unquestionable. 

In conclusion, the chairman read the following telegram 
recently received from the joint general managers in Australia: — 
‘“We are approaching our export season under more favourable 
auspices than any time since 1931. The seasonal outlook in the 
Commonwealth is satisfactory, and all our primary products have 
enhanced in value. It is pleasing to be able to report that there 
is distinctly more vitality all round in the bank’s operations.’ 

The Chairman concluded by moving the adoption of the report 
and accounts. 

Sit Frederick W. Young, seconding the motion, referred to his 
recent visit to Australia and described the impressions he had 
formed as a result. He could only emphasise, as the result of 
personal contact, their good fortune in having a loyal and able 
staff throughout their widespread service in the Dominion. He 
was also impressed with the fact that in Australia progress was 
still the order of the day, and that the Commonwealth must 
become more and more important as a contributor to the world’s 
wealth and progress. 

The report and accounts were unanimously adopted, and the 


proposed alterations to the company’s articles of association 
were approved. 
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NEW GOLDFIELDS OF VENEZUELA, LIMITE) 


VERY SATISFACTORY RESULTS 


The meeting of the New Goldfields of Venezuela, Lin 
49 Moorgate, London, E.C., was held, on the asth oe 
London. — 

Mr John A. Agnew (the chairman), in the Course of hj 
said the results of operations had been ver 
net result was a profit of £46,414, reducin 
£19,739. To give an idea of the important part the rate at wh; 
the company purchased their Bolivar remittances played, he = 
to point out that the profits for the year would have been eal 
by something between {90,000 and {£100,000 if the sles 
linked to sterling at the parity between the two sa. 
namely Bs. 25 to the {—before this country departed from a 
standard. — 

Dealing generally with the results of operations at the propert 
during the year, it might be said that these had been very J 
factory. A total of 160,135 tons of ore were treated, av 
7-1 dwts. per ton; the indicated recovery was 87.5 per cent 
compared with 89.5 per cent. for the previous year. Since the z 
of the financial year an improvement in recovery had been shows 
that for July being 91.1 per cent. and for August 91.2 per cen 
The total value of the bullion produced was £351,004. Since th 
end of June last 50,923 tons of ore had been crushed, this aver 
ing 8.29 dwts. in value and yielding bullion to the estimated val 
of £136,763. 

After deducting working costs, an estimated working profit q 
£44,013 was shown for the four months. From this had to } 
deducted £13,155, being the amount spent on development wo 
at the rate calculated to replace the tonnage of ore milled, leavig 
a net mine profit of £31,458 for the period indicated. In view ¢ 
the smaller tonnage treated recently, he thought these figur 
might be regarded as very satisfactory indeed. 

The satisfactory increase in the ore reserves had, he felt sur 
been noted by shareholders. It had to be realised that develog 
ment work in several instances had been retarded for lack of prope 
hoisting facilities, but despite that fact the reserves had now bee 
increased to over half a million tons, averaging 8.1 dwts. gold pa 
ton. These figures indicated that just over 240,000 tons of of 
had been opened up for the year. 


peel S speech 
Y Satisfactory. and ¢! 


g the debit balance 4 


averagi 


PROFIT OUTLOOK 


Regarding the outlook for the future, he felt confident & 
within the next two or three months they would have the tre 
ment plant in such condition as to enable them to deal with 4 
maximum efficiency with even the worst types of ore that ml 
have to be contended with. It ought to be said here that the 0 
was in no instance of a refractory character, it being merely 
matter of efficiently recovering the whole of the gold which read 
went into solution and of providing in the mill a settling plant 
a capacity sufficient to take care of their maximum crushing (af 
city. Therefore, they looked forward in the very near future 
treatment on a basis of 15,000 tons of ore monthly. 

Mr C. O. Lindberg, in a report prepared on his visit to" 
property in July of this year, estimated on this basis earning 
profit of not less than {100,000 per annum. In this estimate! 
allowed for a charge against revenue of a sum of £20,000, whi 
in the directors’ opinion was not properly thus chargeable, — 
ing his figures to a rate equivalent to £120,000 per annum. If 
the financial year 1936-37 the tonnage was confined to 15.0 
monthly, the relative figures were £140,000 and £160,000. 
difference of {20,000 arose through Mr Lindberg allowing 4 
charging out the whole of the development expenditure me 
the respective years, whereas they did not consider that . “ 
charge against revenue should exceed the amount spent on — 
ment at a rate sufficient to replace the ore milled in each ae 

In view of the numerous fluctuating factors, shareholders a , 
appreciate how difficult it was to prepare anything like al 
forecasts, but the figures which he had just given — “a P 
as reasonable expectations of what the outcome shoul “ a 
vided none of the factors on which the estimates were 
undergoes any violent change. ders 1 

He struck . note of optimism in addressing the “er 
year, when he stated that if they were afforded relief e — 
of exchange they should very quickly forge ie ws 
exchange had certainly improved to some extent, an a 
he had already given for the first four months of the md indicat 
cial year, satisfactory as they might be, were, he — view 
of something better to come. This was, ouy wy have 
directors took, and he trusted it would be foun 
justified. 


: , ted. 
The report and accounts were unanimously adop 
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(0HANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 


GROWTH OF GOLD MINING INDUSTRY 
TAXATION BURDENS AND ANOMALIES 


The Johannesburg Consolidated Investment Company, Limited, 
: aes the receipt from Johannesburg of the following sum- 
- of the chairman’s speech at the annual meeting of share- 
lt held on the 26th instant, at which Dr. J. G. Lawn 
ter 

—— said: The Permanent Chairman, Mr J. B. Joel, 
bas asked me to convey to you his hearty greetings. Mr Joel 
cotinues to take the keenest interest in the welfare of the com- 
way and its affairs receive his unremitting attention. 

The report and accounts were unanimously adopted. 

sitention was specially directed to the strong financial position 
fxised in the balance sheet. Liabilities to.the public, includ- 
ag dividend, amounted to £1,636,371, while the book value of 
wets totalled £8,057,045, a surplus of assets over liabilities 
df 16420,074. The net profit for the year was £1,142,031. 
{350 ooo had been transferred to reserve, making the total of the 
verve und {2,300,000. The dividend and bonus of 3s. and Is. 
yer share respectively distributed to shareholders on Septem- 
et roth absorbed £790,000 and left a balance of {170,673 to be 
amed forward. 

Continuing, the Chairman said: The growth of the industry 
sxe 1932 has been remarkable. 

At present it is operating on a basis approximately 30 per cent. 
mater than when the Union was on the gold standard 
ani, in addition, several new mines are in process of vigorous de- 
vdopment and equipment. The result has been manifested 
thoughout the country in increased employment and spending 


GOLD MINING TAXATION 


nil mining taxation has again been altered, but not in the 
cretion of simplification. The two taxes which were in force 
2igjg—namely, normal tax and excess profits duty—have been 
wained for 1935, and a third tax, known as gold profits surtax, 
“a oeen added. The new tax is levied in the form of a 10 per 
‘at tax On gross profits and was added because the amount 
bet ‘in 1934 was short of the Treasury’s estimate. 
‘axation has now reached a level unheard of for a primary 
The Government insists on taking 50 per cent. of excess 
ich it has defined in its own peculiar way, and the 
tans given for the proportion being fixed at this arbitrary 
* ate, to say the least, unconvincing. How long this view 
oF Cannot say, but meanwhile, as you are perhaps aware, 
een as a whole continues to be taxed on one definition of 
= and the individual mines on quite a different 
1 
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Mage and lower grade, but as the grade of ore crushed by the 
a , the amount to which the Government 
oo nage This is the major anomaly of the 
binction of ti ; t « Government succeeds in obtaining a 
ines - ren it cannot get the amount which it con- 
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Sateen . 7 mining of low-grade ore. Now the new tax 
ly 1 lesen Z _ Profit would, if it stood alone, tend gradu- 
eaige becatise : ae un in grade of ore crushed and a fall in 
Rt the some aa — ore, however small its profit may be, 
Atm ut as the excess profits duty was retained 
eae towards lowering grade and _ increasing 
‘Gio ee aa was accentuated. 7 
Rerznal ore ro = t * taxation which results in mining of 
Misintle : on the consequence increases tonnage crushed, is 
Maplint is that th contrary, the principle is admirable. The 
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F urages malpractices while it contains factors which 
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tugmented me: Costs, this marginal ore is always present. 
ed price of gold has made payable hundreds of millions 


of tons of additional ore. This additional tonnage consists almost 
entirely of ore in the marginal category and a great proportion 
of it, being in undeveloped areas, will require capital expenditure 
for its exploitation. 

Had there been no such thing as marginal ore—that is to 
say, if all the ore of the Witwatersrand had been either payable 
at 85s. per oz., or else unpayable at even 140s. per oz.—that 
is to say, had the Witwatersrand not possessed any ores of inter- 
mediate values—then the increased price of gold would have been 
only of minor benefit to the country. The profits of the existing 
mines would have increased by about {18,000,000 per annum. 

Of this sum presumably the State would have taken one-half 
and shareholders would have been better off by some {9,000,000 
per annum, rather under one-half of this figure being distributed 
in this country. Few new mines would have been started, and 
there would have been no extension to the lives of existing mines 
—in fact, by this time several mines which were operating in 
1932 would have shut down. There would have been a reduction 
instead of an increase in employment ; the general expenditure of 
the industry would have been less and the ordinary citizen would 
hardly have detected any change in the condition of the country. 


POSITION TRANSFORMED BY MARGINAL ORE 


Note the difference between this picture and what has actually 
happened. The starting up of the 14 new mines and the exten- 
sion of employment in existing ones ; the wonderful prosperity 
and spirit of optimism which has descended upon the Witwaters- 
rand and, through it, upon the whole of South Africa ; the great 
buildings and new factories ; the restoration of wage cuts ; elec- 
trification of railways and swelling State and provincial Budgets, 
all of which have been almost entirely due to one thing and one 
thing only, and that is marginal ore. 

It is the existence of huge quantities of marginal ore which, 
unattractive at the old price of gold, are attractive at the new, 
which has transformed what might have been regarded simply 
as a substantial addition to shareholders’ dividends and a very 
useful relief for the tax-payer into a condition of prosperity for 
the whole of South Africa. 

It has recently been authoritatively, and in my opinion con- 
servatively, stated that the increased value of gold has, from the 
point of view of extension of the life of the mining industry, been 
equivalent to what would have happened under the 1932 condi- 
tions if working costs had fallen by 6s. 6d. per ton. This means 
that if under those conditions it had been possible to reduce 
working costs by 6s. 6d. per ton, there would have occurred the 
same increase in the life of the industry as has since been brought 
about by the rise in value of gold. Thus the truth of the thesis 
preached by the leaders of the mining industry for many years 
past—namely, that of the immense importance to the country of 
lowering the limit of payability of its gold ores—has, through the 
rise in value of gold, been proved in a manner which must be 
convincing to everyone. 


IMPORTANCE OF LOW-GRADE ORE 


It is of the utmost importance to the future of the country that 
the position is fully understood, that is, that the explanation of 
the recent expansion of the mining industry and the general 
prosperity of the Union does not le in the extra profits made by 
the industry but rather in the vast quantity of low-grade ore 
which the lowering of the pay limit brought into the payable 
category. 

The mines are now operating on a scale 30 per cent. greater 
than in 1932. The extra tonnage is made up entirely of previously 
unpayable ore, and the working of it will result this year in an 
additional £8,500,000 being distributed as working costs. 

It is to be hoped that the value of the country’s low-grade ore 
has been so conclusively demonstrated over the past three years 
that in future no effort will be spared to encourage its exploita- 
tion, and above all, that no artificial discouragement shall be 
placed in the way of those who are prepared to provide capital to 
develop and work it. While to this end the lowering of working 
costs by the use of improved methods has always been and is 
still the permanent concern of the technical staffs and workpeople 
associated with the industry, the reduction of the effect of 
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indirect taxation upon working costs should be the constant aim of 


the State. Important as are these considerations upon the ques- 
tion of rendering available the marginal ton, I only wish now to 


discuss briefly another factor, namely, the effect upon it of certain 
forms of direct taxation. 


EFFECT OF HIGH TAX ON MARGINAL ORE 


When we get away from the purely speculative market which 
has flourished during the past three years and return to ordinary 
investment conditions—for all booms must come to an end sooner 
or later—capital will not be used in any enterprise unless, bearing 
in mind the risk, the expected return is adequate. 

It is often loosely stated that, provided taxation is levied 
only on profits, it does not prevent the mining of low grade ore. 
This statement is a half truth and a dangerous one. Taxation 
of small profits does not necessarily prevent the mining of low 
grade ore which is already fully developed, but taxation, when 
imposed at a high rate, will reduce the company’s share of such 
profits to a figure insufficient to provide for current capital 
expenditure. Furthermore, taxation on such ore removes the 
incentive to search for and develop it. A high rate of tax on 
marginal ore is a certain way of shortening the lives of existing 
mines and discouraging the opening up of new ones. 

It has been calculated that in a modern deep level mine a net 
profit of about 5s. per ton represents the minimum justification 
for the investment of capital, and it is obvious that any tax levied 
upon profits of this magnitude by reducing the net return renders 
them unattractive. The average tax rate to-day is over 40 per 
cent., and such a tax if levied on all profits, however small, 
would reduce those of 5s. per ton to 3s. per ton, a figure which 
is inadequate to provide for current capital expenditure and 
which is insufficient to keep the business in a healthy condition. 
rhe result of the imposition of a rate such as this on marginal 
ore would have, in short, the effect of increasing the required 
profit to justify exploration from 5s. to 8s. 4d. per ton, which is 
equivalent to an artificial raising of working costs by 3s. 4d. 
per ton and of the pay limit, in so far as the justification of the 
opening up of new ore is concerned, by the same figure. 


CASE FOR SPECIAL CONSIDERATION 


The new ore which the increased value of gold has made 
payable, the millions of tons which by extending the life of the 
industry have been the major cause of the country’s prosperity 
would, it is estimated, under present conditions show on the 
average about 5s. 6d. profit per ton, a figure which only slightly 
exceeds that of the minimum profit required for a new deep level 
mine, and credit is due to the Government in that the principle 
of safeguarding this ore from high taxation (though it is still 
subject to the 20 per cent. income-tax) has been maintained 
even though the method used has been unsound. 

Shareholders will no doubt agree with me when I say that 
one of the most trying features of mine taxation during the 
past three years has been the violence with which its incidence 
as between mine and mine has fluctuated. It is essential that 
some kind of stability be achieved in this important matter, 
and with the magnificent results which have accompanied the 
lowering of the pay limit during the past three years before one’s 
eyes, it is sincerely to be hoped that in any future taxation, 
provision will be made so ‘that profit on low grade ore will be 
free of tax or, at most, taxed at a low rate. 

The direct revenue to the State from low-grade ore is small in 
total amount, and is trivial compared with the immense indirect 
benefit which results from its being worked. The well-tried 
principle of placing taxation where it will do the least harm can 
nowhere give finer results than in this mining industry of ours 
and the protection of the small profit ore from direct taxation 
cannot but present the most forceful appeal to all who have the 
well-being of the country at heart. 

The six operating mines of group during year crushed 10,844,000 
tons ore, produced 2,608,913 ozs. gold, spent {10,047,810 in 
working costs and £364,308 on capital account and made a gross 
profit of £8,555.205. Dividends totalling {3,691,450 were de- 
clared, an increase of {529,248 over dividends distributed 
previous year. Government's share in profits of Lease Mines 
£3,547+179- 

Large area of ground situated south of Durban Roodepoort 
Deep recently acquired by lease from Government. Diamond 
drilling to ascertain depth main reef series proceeding satis- 
factorily. 

The Chairman concluded by giving details of the various 
mineral interests in South Africa. 
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BUSHTICK MINES (1934), LITEp 


PROGRESS OF OPERATIONS 


The Ordinary General Meeting of the Bushtick Mines 
Limited, was held, on the 14th instant, at Bulawayo. 
The Hon. H. U. Moffat, C.M.G. (the chairman), in the... 
of his speech, said that ore reserves amounting to 344,000 a: 
of an average value of 4.45 dwt. had been opened oe Rema 
the figure of available ore was 250,000 tons. The decision to in 
crease the capacity of the plant from 8,000 tons, as suggested ig ; 
the original prospectus, to 10,000 tons a month had therefore hee = 
fully justified. With the increased milling capacity the ¢ mpan 
still had nearly three years’ ore in sight. On the advice oj the 
consulting engineers the policy of the directors would be to ban 
up the ore reserves to 500,000 tons to justify doubling the pr 
plant. F 
First deliveries of the machinery were received in Decem} 
and everything was ready for running by September rst, 
At the Foundation Section the continuation of the ore shoot ¢ 
the Third Level was established, with no diminution of stri' 
length. Six hundred feet east of the Foundation Shaft a crosscy ’ 
on the First Level horizon from Sally Shaft indicated the conti Ht 
ation of the ore body, the section cut averaging 3.1 dwt. ove 
15ft. The intention was to explore this block of ground and a 


the unexplored area between it and the Hollins Shaft. A+ 


¢ 
= ' & 


Hollins Section cross-cutting showed that the width of te o 
body was greater than former records indicated. 
With regard to the crushing results since the plant started \ 


ual 
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on September ist, for the two months September and Octobe 
15,600 tons were crushed, which produced 1,650 072. of ¢! 
During September and October it was necessary to draw o 
from the poorer portion of the mine and from accumulations , aN 
low-grade ore left in the stopes, etc., by the previous owners, b 
that was now being remedied. The average grade of ore mille 
showed a steady improvement from 2.76 dwt. in September tg 
2.87 dwt. in October and 3.08 dwt. for the first week in November 

In conclusion the chairman said that to have brought the mi 
to the producing stage in such a short period of time, with all th 
that entailed in the way of development, erection of plant, etc. ff 
was an outstanding achievement. 

The report and accounts were adopted. 





JANTAR NIGERIA COMPANY, LIMITED AU 


SATISFACTORY RESULTS AND PROSPECTS 


The twenty-third ordinary general meeting of The Jantar Niger 
Company, Limited, was held in London. 

Mr Percy Tarbutt, who presided, said he thought the shat 
holders could congratulate themselves on the satisfactory resus 
the year’s operations. From the available balance of £35,015 ' 
directors recommended the payment of a dividend of 20 per cea 

During the year the company had been dealing with two cot : 
modities—tin and columbite. Their tin quota am unted to 19 - 
tons, as compared with 171} tons for the previous year. Since! 
date of the report of the manager, who took the quota! " 
current year on the then prevailing basis of 297 tons per a 
the quota had been increased to 80 per cent., which mm - 
assuming there was no change between now and the end es . 
financial year on September 30th next, the tonnage t eh 
able to produce would be 345 tons. That was a consi ap 
increase on the amount allowed the company during the past . 

With regard to the columbite position, during tin-winning © ’ 
tions several years ago the company accumulated a cons! 7 7 
quantity of columbite concentrates, estimated at cng sly 
4oo tons, for which there had been no market, but ea 
board were able to make a contract dealing with the who' che 
dumped concentrates. The 350 tons or so of these eae 
which they had stacked and were able to dispose of ae 
year free of mining costs, were very much in = SS ae 
“* windfall.”’ During the past year they had done a 7 pa } 
amount of boring, and had already proved some 1,500 ° 
columbite concentrates. They had sufficient old wrt oan 
supplemented by daily production, to carry 09 al starch at 
tract—namely 20 tons per month—up to the end so wo 
fair profit, after which date the whole columbite pos 
have to be reviewed. 

As far as our prospects are concerne 
have a considerable increase in our tin quot 
is not materially interfered with, and there is as 
the price of tin during the year, we should a when we me 
quite a satisfactory statement of accounts to y¢ 
again next year. ; ; 

The report and accounts were unanimously 
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adopted. 
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TREPCA MINES, LIMITED 
LARGELY INCREASED PROFIT 


rhe eighth ordinary general msoeting mae Sant. on the 25th 
eat, in London, Mr A. Chester Beatty presiding. 

et Chairman, in the course of his speech, said: The profit 
i account shows a gross profit of £395,899, the corre- 
Pee figure for the previous year being £224,073. After 
roviding for depreciation and taxation, there is a net profit of 
Soe We recommend the payment of a final dividend of 
. share, free of tax, making a total for the year of 1s. per 
free of tax, and leave £26,034 to be carried forward. 
a has been a striking improvement in our rate of earnings 
semghout the year, the estimated surpluses for the four quarters 
t cae follows: First quarter £40,059, second quarter 474,844, 


ading 
NOLS 


a> 1Vis 
juarter £128,439, and fourth quarter £152,557. This im- 
nent is due to the rise which has occurred in the prices 
« metals in which we are interested, particularly lead. 
0 The amount of ore which we treated during the year was 
| »- 188 tons, producing 64,874 tons of lead concentrates and 
ca tons of zinc concentrates, these figures showing a slight 
geease over the previous year. In addition we were able to 
wi] over 38,000 tons of pyrite concentrates, against less than 
000 tons in the previous year. 
The principal feature of development at the Stantrg mine has 
yen the completion of our arrangements for deeper mining, 
sich were commenced during the previous year. Development 
at the §q5-metre level was started during the latter part of 
jugust, and up to November 15 we had blocked out on this level 
by drifting and cross-cutting an area of 5,277 square metres, 
wuying $8.96 per cent. lead, 1.64 per cent. zinc, and 3.65 ozs. 
The ore reserves, as calculated at September 30 
led ast, show an increase Of 507,000 tons, and amount to 3,007,000 
wns of an average value of 8.7 per cent. lead and 8.0 per cent. 
ef, me. In addition to our operations at the Stantrg mine, work 
tas been continued at Mazic, about a mile away, where en- 
curaging results have been obtained. Given the maintenance 
c, {prices now prevailing, we may look forward with confidence to 
wen better results for the current year. 


The report was unanimously adopted. 
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AUSTRALIAN, MERCANTILE, LAND AND FINANCE 
COMPANY, LIMITED 


BURDEN OF TAXATION 


the seventy-first ordinary general meeting of the Australian, 
Mercantile, Land and Finance Company, Limited, was held, on 
_ *e 28th instant, at 20-22 Coleman Street, London. 
“t John Sanderson (the chairman) said that last a 
“vsned the reasons which had influenced the directors in recom- 
nin g the postponement of any alteration in the rate of divi- 
an increase in the balance carried forward. Their 
“Smences in Australia during the twelve months ended June 30, 
is, had fully justified the shareholders’ support of the directors’ 
*enmendations, because, in addition to the fall in wool values, 
ae! interest rates and reductions in commission and ware- 
sng charges, the season had developed most unfavourably. 
etal’ bets say that wool to-day wae selling eee 
al ‘rt prices than those realised during the twelve 
tonths under review. 
iney hac 


12.9 ‘taxation 


aad 





1 been for many years greatly concerned at the burden 
‘mposed by Governments and other authorities. That 


9a "8 parti Sa ; 

e thers th cularly the case in the Commonwealth of Australia, 
y wie le * . = : ~ 

He calls upon the company for Federal and State income 
th “ts, Federa 


land State land taxes, unemployment relief and 


a ao taxes and municipal and shire rates had 
of ipoar ane the twelve months ended June 30, 1934, to 
~ ttey hag ceiemane the twelve months ended June 30, 1935, 
a te same oie in of £40,806. In Great Britain during 
ha £15,373 einen, ey had been called upon for £8,668 and 
- 00 Ouing the ee y, and in Argentina for {1,285 and /1,602. 
a thle the pt - years the total averaged £45,000 per annum, 
o theip Sennen . to shareholders had averaged £22,400. It 
tave tctived 3.2 were upheld, the taxation authorities would 
- Nd to be ata —_ per annum, while the shareholders had 
. Subject to ha 1.6 per cent. per annum. 
eak ees being elena Rood rainfall and to the present level of wool 
sresel ould ha aoe ined during the current financial year, there 
» me Mwing cli ‘ecided improvement in the position of their wool- 
4» clients, 


It was satisfactory to be able to say that the 
Suenos Aires branch had been well maintained. 
accounts were unanimously adopted. 
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CHARTERHOUSE INVESTMENT TRUST, LIMITED 
INDUSTRIAL DEVELOPMENT 


The tenth annual general meeting of the Charterhouse Invest- 


ment Trust, Limited, was held, on the 28th instant, at Southern 
House, London. 


Sir Arthur H. Marshall, K.B.E., the chairman, in moving the 
adoption of the report and accounts, said that in comparing the 
results of the company’s operations with those of the previous year 
the main difference was that the items of gross and net profit 
showed a contraction. The fact that the net profit showed less 
contraction than the gross meant that the company’s overhead 
charges had also been reduced. The Trust had carried through 
or been associated with more individual transactions than in any 
previous year, but the profit margin had been less. The current 
financial year had opened with a number of transactions in hand 
to be completed in the near future on satisfactory terms. 

Captain H. N. Hume, M.C., in seconding the resolution, said 
that the formation of the Charterhouse Industrial Development 
Company had been a big experiment. It had had to cope with 
something like 3,000 applications for capital during the past 15 
months, but, after investigation, they had found themselves in 
serious negotiations with the comparatively few applicants whose 
proposals conformed to the policy the board had laid down, namely 
that in each case the business should already be established on a 
commercial basis and should fulfil the following three main condi- 
tions: It should have been so founded that it had the power of 
growth or development into a larger concern; it should be under 
management capable of bringing about such development, and the 
capital to be provided must, save in very exceptional circum- 
stances, be employed in the business for the purpose of de- 
velopment. 

A few weeks ago the investment of more than the original capital 
of £200,000 had been agreed upon, and the board had chosen the 
method of issuing a further £300,000 in the form of ordinary 
shares. They had been fortunate in finding the Prudential Assur- 
ance Company to be in sympathy with them as to the possibilities 
of such a company, while Lloyds Bank and the Midland Bank had 
also been invited to participate in the new issue, and had done so. 

The report was adopted. 





BEKOH CONSOLIDATED RUBBER ESTATES, 
LIMITED 


BRIGHTER OUTLOOK 


The fifteenth ordinary general meeting of this company was 
held, on the 22nd instant, at 19 Fenchurch Street, London. 

Mr R. W. Harrison (the chairman) said that though their crop 
had averaged about 6d. per lb., as against 5d. in the preceding 
year, and the quantity marketed in the two years was more or less 
the same, their profit was only £4,989, as against £6,381, a reduc- 
tion of some {1,500. That was accounted for by an increase of Id. 
per pound in the cost of production due to increased cost of labour, 
to a partial restoration of cuts in estate staff salaries and to 
increased expenditure on cultivation. After careful considera- 
tion the board had decided to recommend the payment of a 
dividend of 2} per cent., and, if that was approved, their carry- 
forward would be reduced from {11,930 to £10,112. Consider- 
ing the improved outlook at the present time they hoped share- 
holders would agree that the directors were justified in pro- 
posing to pay rather more than they had actually earned during 
the year. 

Their crop was 957,220 lbs., of which they were allowed 
under the control scheme to export 855,224 lbs. Their standard 
allowance was 1,117,307 Ibs., of which, if restriction was main- 
tained at the rate now in force—namely, 40 per cent. until the 
end of June next--they would be able to export 670,300 Ibs. 
during their financial year. That was considerably less than 
they had marketed during the past year and such a reduction 
must react on cost of production. 

There were indications that the aim of the control scheme 
in effecting a reduction in world stocks, which still amounted to 
about nine months’ supply at the present rate of consumption, 
was at last being slowly realised. He hoped that he was not 
unduly optimistic in expecting that during the coming months 
they might look for an improvement in price, until it reached 
one that would leave them a reasonable profit on their venture, 


In fact, the outlook appeared to be much brighter than it had 


been for a long time. 
The report was unanimously adopted. 
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THE WALL PAPER MANUFACTURERS, LIMITED 
EFFICIENCY OF COMPANY’S MILLS 


INFLUENCE OF NEW PRICE POLICY 


The ordinary general meeting of the Wall Paper Manufacturers, 
Ltd., was held, on the 28th instant, at the Holborn Restaurant, 
High Holborn, London, W.C. 

Mr Alan V. Sugden (the chairman), after dealing with the 
accounts, said: —Requests have been made for a consolidated 
balance sheet. In compliance we append to our report, as a 
memorandum, a consolidated profit and loss account and balance 
sheet showing our share of the actual profits earned by and the 
aggregate amount of each class of asset and liability of the com- 
pany and its subsidiaries. 


GENERAL CONDITIONS 


The past year has been fairly normal in character, and its 
results have to some extent been influenced by a transition policy 
between that of the old company, where price maintenance was 
an outstanding feature, and the new principle of seeking turnover 
and legitimate expansion by the attractive prices and quality of 
our goods. 

The new price policy will have a greater effect in the current 
year than in the one under review. 

During the last twelve months there has been a considerable 
addition to the number of our competitors. In some cases foreign 
interests both financial, personal, and material, are behind these 
ventures. 

The market was already very fully provided with the means of 
production before the appearance of these new developments, and 
as it is incapable of indefinite expansion, despite the existence of 
great activity in the building world, it seems inevitable that a 
struggle of some intensity is about to confront the trade. 

I can only say that we provide an absolutely unparalleled ser- 
vice in every department, and our resources are such that we 
await with confidence whatever is in front of us. 

Wallpaper remains as popular and fashionable as ever, and it is 
doubtful whether any other article possesses the same quality of 
adaptability to every kind of taste, accompanied by an equal 
flexibility in the matter of cost. It is, in fact, cheaper in its 
application than any other form of decoration. 


WIDE RANGE OF PRODUCTIONS 


Your company’s mills are kept up to first-class efficiency both 
mechanically and technically, and they produce everything that is 
known as wallpaper, in every style and pattern, from classics to 
present-day modernism, and in addition, manufacture a great 
many faithful reproductions of plastics, leathers, marbles, stone 
and metal surfaces, canvas, silk and texture effects, as well as 
wood veneers, which in the hands of an expert give an unrivalled 
scope for the production of decorative schemes all capable of ready 
application to the walls. 

We spend a very large sum each year on our new productions, 
and whilst buying designs and ideas from every available source, 
we have in our employ an art staff, comprising designers and 
colourists, fully the equal of any other industry or of any other 
period in the history of art applied to manufacture. 

We have the best of reasons for believing that our efforts in this 
direction are fully appreciated by all sections of the trade and 
public. 


WALPAMUR 


The Walpamur Company continues to expand and to make 
satisfactory profits. It has during the past year again consider- 
ably extended the scope of its research and chemical side with a 
corresponding increase in staff. 


PENSIONS 


The stockholders will be interested to learn that since the 
ception of the various employee schemes £63,115 h 
out in benefit, and there are at the present time 332 old employees 
in receipt of pensions. 


in- 
as been paid 


ACKNOWLEDGMENTS 


I must again testify to the loyal and devoted service rendered 
during the past year by all the members of our staff. 

Each director is personally conscious of his own indebtedness 
to his staff, and whilst collectively we stand before you, respon- 
sible for the trust you have placed in our hands, we take this 
opportunity of expressing our gratitude to all those unseen, but 
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not forgotten units who are unobtrusively making the; 
tribution to the common cause. IT con. 
The report and accounts were unanimously adopted, 
At the conclusion of the meeting a film was exhibited, denis 
ing the processes of manufacturing wallpapers, which ae 
used for educational purposes. 
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NEW MODDERFONTEIN GOLD MINING company 
LIMITED 


{Incorporated in the Union of South Africa} 
RECORD TONNAGE MILLED 


The thirty-eight ordinary general meeting of shareholde 
held in Johannesburg, on October 31, 1935. 

The chairman (Mr John Martin) said:—The directors’ report 
balance sheet and accounts for the year ended June 30, 193 
together with reports from the consulting engineer and the general 
manager, have been in your hands for some time past. You wil] 
therefore be conversant with the details of the operations of the 
company during the period under review. The net profit for the 
year amounting to {£2,272,876, together with the balance of 
£224,688 brought in at the beginning of the year and a small 
adjustment on account of forfeited dividends, gave a total of 
£2,498,669 to be dealt with. This amount was disposed of by the 
following appropriations: Two dividends of 57$ per cent. and 
50 per cent. respectively absorbed {1,505,000 ; Government and 
Provincial taxes, including excess protits duty (£213,743) and gold 
profits surtax for six months (£113,881), accounted for £773,239; 
a sum of {21,470 was set aside as a further provision towan!s 
miners’ phthisis outstanding liability, and a balance of {198,yt0 
remained to be carried forward to the current year. This balance 
comprised £98,947 in stores, sundry debtors and other cash assets 
and £100,013 net cash after allowing for all current liabilities. 

The tonnage milled, at 2,175,000 tons, constituted a further 
small increase over the record established for the previous yeer. 
Grade again showed a decline, falling by 0.480 dwt. to 4.983 dw: 
per ton in conformity with the lower value of the ore reserve anc 
the smaller proportion of Main Reef Leader mined. It is very 
satisfactory to be able to record that working costs were reduced 
to the remarkably low figure of 14s. 4d. per ton milled. This reduc: 
tion was effected in spite of the higher proportion of ore mined 
from the less favourable Upper Leaders and is largely attributable 
to lower power and development charges. The reduction in yield 
resulting in a fall of 1s. 1d. per ton in revenue was more thag 
sufficient to counteract the benefit of increased tonnage and low: 
costs, although in the net result the working profit was om 
424,059 less than in the previous year. 
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DEVELOPMENT AND RESERVES 


(ey __ 


The total footage developed amounted to 70,65! ft.—a na 
tion of 14,887 ft. on the figure for the previous year. The — 
footage sampled on all reefs amounted to 45,175 ft., of Wk 
20,435 {t., or 45 per cent., were classed as payable with an averagt 
value of 238 inch-dwt. we 

The payable ore developed on all reefs amounted to ne 
tons of an average value of 3.4 dwt. per ton. As compared """ 
the previous year, this represents a decrease of 334,500 ton _ 
the value is 0.1 dwt. per ton lower. ; 

The available ore reserve as re-estimated at June . ie 
amounted to 7,872,200 tons of an average value - 5-1 ana 
ton over an estimated stoping width of 47.1 inches. In chaft 
1,433,100 tons averaging 5.9 dwt. per ton are contained ” a 
and safety pillars and are not at present available for os 
Compared with the corresponding figures for the ponions ; ne 
the available tonnage shows an increase of 112,100 tons, ” cv in 
average value is 0.4 dwt. less. These changes—an oe of : 
tonnage and a lower value—are due to the additional ton a 
lower grade ore which, under prevailing conditions « — 
the price of gold, can now be included in the ore reserve: savable 

All the figures which I have given you in regard a ae 
footage and the ore reserves are based on the price of Be pion 
working costs prevailing at the time the estimates _ aaa 0 

Considerable use was again made of sandfilling aes ‘on 
support and, during the past year, approximately ‘tal 
of sand were lowered into the mine, while the grand pedient con- 
for this purpose has reached 6,245,000 tons. This ees in the 
tinues to be of great assistance in the removal of P 
old workings and in mining the upper reefs. 
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CURRENT YEAR’S RESULTS 


e results for the first quarter of the current financial year 
save already been published and circulated to shareholders, but, 
a bring my survey of the position at the mine up to date, I 
canis to give you a resume of these operations. The tonnage 
mille d—575,000 tons—showed a further increase of 6,667 tons per 
month over that of the previous quarter. The yield and revenue 
were lower by 0.172 dwt. and 1s. 8d. respectively, while working 
-osts, at 13S: 11d. per ton, were below the 14S. mark for the first 
ne in the history of the mine. The working profit was {9,349 
a than for the previous quarter, and amounted to £556,078. 
"Taxation for the quarter was estimated at £193,683, including 
axcess profits duty and the new surtax but not allowing for any 
wiate which may be received at the end of the calendar year in 
ieee of the Government’s undertaking that no more than one-half 
i the “excess profits ’’ will be taken from the mining industry. 
“The development footage amounted to 19,343 ft.; 11,265 ft. 
vere sampled, of which 5,000 ft. were classed as payable with an 
average value of 244 inch-dwt. 

The general position and future prospects of the mine remain 
wry much as I indicated to you at the last annual meeting. The 
sntinued decrease in ore reserve tonnage which appeared inevit- 
ible three years ago has been arrested and postponed owing to the 
lower pay limit which we have been able to adopt, but this factor, 
together with the gradual exhaustion of the higher-valued Main 
Ref Leader ore, entails a decrease in average value and conse- 
quently a lower yield. The future prospects are unavoidably 
cabject to well-defined limitations, but, on the other hand, the 
whole position and outlook have improved compared with what 
could be anticipated three years ago, as a result of the additional 
extent to which it has been feasible, under current conditions, to 
pursue our settled mining policy of conserving the ore reserve, 
with the object of ensuring the fullest exploitation of the property 
and the longest prolongation of profitable operations. 

The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS, &c. 
NATIONAL ACCOUNTS 


Thetotal ordinary revenue for the week ended November 23, 1935, 
amounted to {12,698,000, against ordinary expenditure of £6,821,000. 
After allowing for an increase in Exchequer Balances of £191,382, 
the operations for the week, as shown below, decreased the gross 


National Debt by 45,685,000 to approximately £7,980 millions.® 
(0900's omitted) 
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Trasury Bills 


vai See Trt? -7*0ar oe oerverennstnntrreveenencnreesoenonenenneqeecnreens 
ooton Shipping Issues 


— 5,685 
Cuding £375 millions on Account of Exchange Equalisation Fund and Borrowing 
ory Sinking Fund, 


: complete analysis of the approximate position of the National 
= on September 30, 1935, appeared in the Economist for October 


ener 


Total Receipts into the Exchequer 








Estimate 


REVENUE for the 


cea April 1, April 1, Week Week 
1935 36 1935, to 19344, to ended ended 

— Nov. 23, Nov. 24, | Nov. 23, | Nov. 24, 
1935 1934 1935 1934 


estate ek 


ORDINARY REVENUE 


Cxs, " 
‘Pn Eacie— ; 
~istoms .... _ 
Barigg vw eeessesconesens 188,570,000] 129,455,000) 123,273,000] 3,888,000) 3,742,000 
eens 106,350,000] 71,900,000] 70,400,000] 5,500,000] 3,000,000 
M4 Customs and Excise 


and Revenue— f c £ £ 
dcony ae _ S a 
Satan I since 232,500 000) 72,456,000] 68,364,000! 1,699,000) — 881,000 
lstate aa Peseeeenesescanes 51,500,000] 7,320,000} 9,930,000} 250,000 140,000 
Stamps ULES ......... 80,000,000} 57,130,000} 52,110,000] 1,500,000] 1,270,000 
eet peesceennsnesesie 25,000,000) 12,140 2,070,000 30,000 Our 
“acess Profits Duty and « “ ,000} 12,070,000 130,00¢ 80,000 
lag eation Profits Tax | 1,700,000 
Ritts and Mineral 
ons Duty ............... 800,000 150,000 160,000 10,000 

Total In} Revieieseaton | 

Wand Revenue ...... 391,500,000] 149, 196,000] 142,634,000] 3,589,000] 2,371,000 


294,920,000] 201,355,000] 193,673,000] 9,388,000} 6,742,000 


Motor Veh; 
hicle Duti 
Cequer Share) wees (Es- 


Post 05 ee 5,000,000} 2 ° 465 5 
fice (\; s+» | 5,000,000} 2,088,000] 2,465,000] Dr 150,000] Dr 400,000 
Cwn Lands “+ Receipt) s+ | 11,850,000) 11,950,000 12,200,000] 07200,000| 600,000 
es from Sundry Ty: 1,330,000} 890,000} —15010.000 140,000 
Mieianeous Reon rY Loans | 3,900,000] 3,245,004] 3,178,781] | ae 
“on  aeshaeni 25,970,000} 15,905,827 11,655,270} 70,633} 184,637 
Ordin, : aa, aon | | 
me ary Revenue (734,470,000 384,629,8311366,816,051| 12,697,633] 8,437,637 
‘BALANCING ff 
bg REVENUE NG 
tines ticle Duties” sseeees 64,070,000} 38,800,000] 36,300,000] 1,700,000} 2,100,000 
o Road Fund Ppor- 


ae 26,230,000] 8,352,000 


"itd Self balanci eleanor 
es Revenue | 90,300,000 47,152,000] 46,190,000] 1,850,000] 2,500,000 


eee ff <nsectieteeeeempemees 


9,890,000; 150,000) 400,000 











431,781,831]413,006,051| 14,547,633] 10,937,637 
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Estimate Total Issues out of the Exchequer 








for the to meet Payments 
year 
EXPEN ’ 1935-36 
DITURE (including | April 1, Apni I, Week Week 
Supple- 1935, to 1934, to eaded ended 
mentary | Nov. 23, | Nov. 24, | Nov. 23, } Nov. 24, 
Grants) 1935 1934 1935 1934 
ORDINARY 
EXPENDITURE £ £ £ £ £ 


Interest and Management of 


_ National Debt ; «se. }224,000,000] 143,523,898] 144,753,975 321,001 228,106 
F ayments to Northern Ireland 
Exchequer D cccenidintecivenasihes 6,750,000} 3,225,500] 3,387,639 
Other Consolidated Fund Ser- 
: WI cece soeeeeceseccceccscsoess 3,700,000} 2,022,750} 1,758,291 
Post Office Fund ............... 1,130,000] 1,126,817] 2,291,118 
ee 235,580,000] 149,898 965 152,191,023 ; 321 001 228,106 


Total Supply Services 
(excluding Post Office) |508,440,000]308,447,599]286,861,319] 6,500,000] 7,000,000 


Total Ordinary Expendi- 
WD sanibitaienidieeaninae 744,020,000] 458,346 564]439,052,342] 6,821,001] 7,228,106 


SELF-BALANCING 
EXPENDITURE 








Post a, ree 64,070,000] 38,800,000] 36,300,000) 1,700,000] 2,100,000 
UOTE avccsececcececssscces 26,230,000] 8,332,000] 9,890,000] 150,000] 400,000 
Total Self-Palancing Ex- 7 __ - 
Ss ae 90,300,000] 47,152,000] 46,190,000] 1,850,000] 2,500,000 
I acdictanecaietciesities sca 505,498, 564]485,242,342] 8,671,001] 9,728,106 


The aggregate revenue and expenditure to November 23, 1935, is 
shown below :— 


FINANCIAL YEAR, 1935-36, APRIL 1, 1935, To NWovEMBER 23, 1935 
(000’s omitted) 


£ £ 
I:xpenditure ......... cla 458,346 | Revenue ‘ ee 
Increase in balances. ............... 147 | Gross inc. in borrowing... £79,460 
I ess 
New Sinking Fund ...... 5,597¢ 
Net borrowing 73,863 
458,493 458,493 


* Authority will be sought in the Finance Bills to meet the amount of the Statutory 
Sinking Funds in 1935 by borrowing. 


POSITION OF THE FLOATING DEBT Movement. 
Nov. 24,'34 Mar. 31,'35 Nov. 23°35 Nov. 23,'35 
Ways and Means Advances Outstanding— £ i £ £ 
Advances by Bank of England ; 
Advances by Public Departments ... 
Treasury Bills outstanding 


38,200,000 34,060,000 29,440,000 — 5,150,000 
855,600,000 799,320,000 900,950,000%-— 485,000 


Total Floating Debt . 893,800,000 833,380,009 930,390,000 — 5,635,000 


* Includes £1,000, the proceeds of which were not carried to the Kxchequer withia 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 

Tenders for £45,000,000 Treasury bills were opened on November 22, 
1935, and the total amount applied for was £61,745,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
to Friday, at £99 17s. 3d., about 73 per cent., and above in full; 
Saturday at {99 17s. 4d., and above in full. The average rate 
per cent. was 10s. 9:99d. The amount allotted was £45,000,000. 
The following table shows the weekly record at various dates :-— 














Amount Total Amount Average 
Date Offered Applications | Allotted Rate % 
1933 £ £ ce £s. d. 
DN ici ns ssecnreecions 45,000,000 73,830,000 45,000,000 0 16 10-84 
SE  ccinhdenshcanissnnanaiss 45,000,000 83,890,000 2,000,000 010 4°85 
I ennccecccercesas 45,000,000 | 100,450,000 45,000,000 012 9-98 
January oe picioniaciaaaiiaia 35,000,000 76,260,000 30,000,000 0 18 11-5 
Bs cdaabiincssatnusennie 40,000,000 80,390,000 38,000,000 017 9-01 
FE ixctsligensccaiasdcuien 35,000,000 62,745,000 32,000,000 016 4:14 
I icinks caxccnvenccenns 35,000,000 65,260,000 31,510,000 015 9-702 
January ~— sbineacbniede 30,000,000 49,560,000 27,500,000 0 6 1°64 
PE icindintinveninenncetes 40,000,000 76,095,000 40,000,000 010 2-93 
Pe iekekasakexinresecences 40,000,000 60,905,000 40,000,000 0 12 4:32 
IIE on cacccnenvesesess 45,000,000 71,245,000 44,000,000 0 12 8-05 
Ok 40,000,000 66,695,000 40,000,000 O11 9-24 
November 1 ............+.. 40,000,000 63,690,000 40,000,000 011 1-33 
November 8 ..............- 45,000,000 63,955,000 45,000,000 010 9-91 
Movember 8S .......-..0.<< 45,000,000 61,155,000 45,000,000 010 9:95 
November 22..... 45,000,000 61,745,000 45,000,000 010 9-99 


LL eee 


NATIONAL SAVINGS CERTIFICATES 


er 


No. of 
Total Sales of Savings Certificates | Cortificates Value 
a 
Week ended November 2, 1935 .....----sesseseerereee eee 626,203 9,652 
Week ended November 9, 1935 ......--+--seseeeeeeee ces , 601,126 45 844 
February, 1916, to November 2, 1935.....+------+++++" 1,241,528,645 977,604,322 


OOOO eo 
At the end of September, 1935, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 


£391,607,033. 
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BANK OF ENGLAND 








Return for Week ended Wednesday, November 27, 1935 
ISSUE DEPARTMENT 
£ £ 

Notes Issued :— Government Debt ............... 11,015,100 

NN ae 401,345,467 | Other Government Securities... 246,300,408 

Iu Banking Department ... 56,286,812 | Other Securities .................. 1,142,136 

eee 1,542,356 

Amount of Fiduciary Issue ... 260,000,000 

Gold Coin and Bullion ......... 197 632,279 

457,632,279 457,632, 279 
BANKING DEPARTMENT 

f ¢ 

Proprietors’ capil sinserbnens 14,553,000 | Government Securities ......... $5,544,999 
Rest eseccesseseeseee 3,275,657 | Other Securities :-— 
Public Deposits® . piadinneibaiteien 19,707,107 Discounts and 

Other Deposits :— Advances ...... £ 9,499,737 
Bankers’ ....... £90,887,211 Securities ........ £12.82 ,320 

Other Accounts {36,535,799 3922 320),057 

RN tI. os innantipninicenimeennees 56,286,812 

Gold and Silver Coin ............ 806,906 

164,958,774 164,958,774 


® Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividead Accounts. 















































| Amovnt, Inc. or Dec. on | Inc, or Dec. on 
Both Departments | Nov. 27, 1935] Last Week Last Year 
' f 
NO cain ceviunuhinbeka sin | 401, 945, 467 2 is, 201 21.858,519 
Public deposits seco eeaias ; 19,707, 107 22,535 7.O85,.847 
Bankers’ deposits ................... = 887,211 53 453 1,761,879 
ES RE ,535,799 5,290 | 1,597,968 
ED a csnbaxpuciehnaninenpaneoie } 40 
Total outside liabilities................ ; 548,475,584 504,503 13,836,043 
eae 17,828,657 48,021 | 2,531 
Government debt and securities...... 342,860,507 1,940,242 5,926,142 
Discounts and advances ............... 9,499,737 212,911 344,005 
Other securities 13,962,456 1,558,196 | 3,059, 282 
Silver coin in issue department 1,542,356 3494 1,254,067 
Coin and bullion (bank's reserves) 198,439,185 369,895 5,753,150 
Reserves of notes and coin in banking | — 
department Deus ental Is 2,075,306 15,901,369 
Proportion of reserve to outside lia- | 
bilities— | 
(a) Banking _ nt only ' | | 
“ proportion "’) ...... iS-e | Ges ' 8:3 
(6) Gold stocks to ee and | 
notes (" reserve ratio "’) =| 6-2 | j 02%, 
i 
(000’s omitted) 
Banking Department 3 
Gold in or | 3 
Date out of a 
Notes Circula- Public Bankers’ Other Bank = 
Issued tion Deposits | Deposits | Deposits o 
1935 £ £ £ ‘ ‘ £ % 
Oct. 30 | 454,684 399,889 26,226 82,524 38,552 360 in 2 
Nov. 6 455,483 402,158 21,009 89,559 36,641 799 in 2 
eo» 13 | 456458 491.449 15,809 92.867 36 700 975 in 2 
» 20 | 457,189 | 398,900 21,630 90,941 36,501 731 in 2 
» 27 | 457,632 | 401,345 19.707 90,887 36,536 443 in 2 
(000’s omitted) 
Issue Department | Both Depts. Banking Department 
Date | Govt. Gold Coin Dis- 
Debt and aon and Bullion oe. counts &| Other | Reserve and 
Secun- ties | and Reserve oe Advan- | Securi- the “ Pro- 
ties | Ratio , ces tes portion 
1935; ¢ é .  £ é i i %, 
Oct 30 257,172 | 1,285 | 195,522 352 | 85,390 | 11.210 125 270 | 55,633 | 374 
Nov. 6 256,962 | 1,499 196,407 | 35% | 87,215 | 10,986 | 12,493 | 54,250 | 36 
» 13 256,970 | 1,493 | 197.377 | 364) 83.475 | 11,105 | 12631 | $5927] 384 
» 20 257,300 | 1,161 | 198.069 | 36%, 83.620] 9.713 | 14,360} 59.169 soft 
» 27 257,315 | 1,142 198,439 ' 364 85,545 9,500 12,820 | 57,094 | 88H 


BANKERS’ CLEARING RETURNS 


LONDON 
(000’s omitted) 





























| Town Metropolitan | Country | Total 

1935 £ £ f f 
anuary } to November 13... | 27,967,547 1,636,944 2,804,078 | 32,408,569 
eek ended November 20 ... 590'639 35.069 64,213 ‘689/921 
Week ended November 27 678,387 95,320 57,842 771,549 
Total to date, 1935 .............. | 29,236,573 | 1,707,333 | 29261381 33870090 
Total to date, 1934 .............. 27,782,255 | 1,590,476 | 2.701988] 3: 2074-719 
. aaaeines hi 1935 +1,454,318 | + 116,857 | + '224'145 | +1;795,320 
crease = §2% | = 7°3% | = 83% | = 5 6% 
Total for year 1934............... 30,740,117 | 1,759,528 | 2,984,512 | 95,484.15 
Total for year 1933............... 27,714,480 | 11656,675 | 2'766/471 32'137,620 
ateme pe nati { +3,025,637 | + 102,853 | + ‘218/041 | +3,346,531 
Increase = 10-9", = 6-2%, = 7°8% 10-4% 
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PROVINCIAL 
(000's omitted) 
Week ended - 
November 23 Month ot October Ageretate Tota 
Novem er 23 
<comsasesssienestenuntnentnesneemeemees 
“19 [oa j 
1934 | 1935 | 1934 Inc. or Bal 
1935 
Dec. 1934 | 1935 io 
ee Weenies Gees ee . 
lov 
No. of working days : 27 27 
- of £ £ £ % f a 
BIRMINGHAM Ledeuk 2018 1,988 9,696 9,736 | + 0-4] 10432) rs 
BRADFORD ......... 721 931 | 3,662 4,331 | 418-2 | 39 108,12 G 
BRISTOL...........--- | 1,106} 1,117 | 5,778] 5.742] — 061 sect] 45 0 
DUBLIN ............... | 5,628 | 5,627] |. : on a 35,215 fut 
HULL ... 619 858 | 3,126 3,558 1% 249,788 - 
LEEDS. ........00cc0000 864 | 1,549 } 3,834 31845 oe a S13 34,983 
LEICESTER... 577 588 | 28st] 3.191 | 410-7 ropes 42,356 
LIVERPOOL® ....... | 6,516 | 5,762 | 28,939 | 25146 | —13-1 281 a 31) SRR - 
MANCHESTER ..... | 9,239 | 8,556 | 45,654 | 44,093 | — 3-4] agscnen | OS® 
NEWCASTLE ....... | 11459 | 1.242 | e442 | ‘s'onn | ~ 33] 68331 | wel 
NOTTINGHAM... | "396 | "432 | 2047 | 2'tst | 3 6-53) on ace a a 
SHEFFIELD ... -_= 867 | 3, shod _ 3.899] + 33} 38,599] 9951) ie 
29,782 | 29.517 [115,888 110,924 | — 4-2 i 403,315 8 ; 
* Restricted area from Apri 1, 1935. Y Extended area from November 26, 1924 
OVERSEAS BANK RETURNS " 
NOTE.—The latest return of the Bank of Danzig appeared in the Fconom:s: for ot 
October 5. Denmark in October 12. International Settlements, Italy, in November 9, a 
Lithuania, in November 16. US. Federal Reserve, New York Federal Reserve. 
Argentina, N. Zealand, Austria, Jugoslavia, Finland, Norway, Portugal, Turkey, iy 
Japan, in November 23. j 
FEDERAL RESERVE REPORTING MEMBER BANKS Goi 
In $’s (000,000’s omitted) - 
Nov. 14,; Oct. 16, | Oct. 23, | Oct. 30, | Nov 6, | Nov. 13, - 
1934 1935 1935 1935 1935 | | 1935 
DUNS :. <sissaniiniuiesiiie 7,716 7,441 7,453 7,425 7.968 | 7.99) De 
Investments ............ 10,043 11,466 11,528 11,602 | 12.458 | 12 ’ 
Reserve with Federal om 
Reserve Banks... 3,210 4,285 4,368 4,431 4641 478 
Demand deposits... | 13,594 16376 | 16,431 16,567 | 13,558 | 13,72 i 
Time deposits ......... 4,448 4,460 4,500 4,433 4,893 4892 
Government deposits 816 581 498 500 546 ; 
Due from banks ...... 1631 2,022 1,956 1,948 2,263 Goid 
Due to banks ......... 4,024 4959 | 4,839 4,883 5,734 - 
om 
AUSTRALIAN COMMONWEALTH BANK.—In {’s ((00's omitted) . 
Oct, 21,) Oct 28] Nov. 4, [Nov. 11, | Now 18) Na a 
Assets 1935 1935 1935 1935 1935 =e 
Gold and English sterling ... | 15,994 | 15.994 | 15,994] 15.984 | 15,994 
Other coin, bullion and cash 5,995 5,847 5,709 §,522 5,513 _— 
Money at short call—London | 16,103 | 16538 | 15,818 | 15,738 | 16,862 
Conversion funds in London 780 780 307 307 307 A 
Short-term loans ............... 8,389 7,740 | 9,101 8,312 | 8,037 nic 
SUID ‘srequncanesnmnnennvees -- | 70,388 | 70.388 | 70,128 | 70,128 | 70.128 | 70,12 - 
Discounts and advances ..... ; 6,943 7,213 7,007 6,908 | 6,962 | 7,156 tas 
LIABILITIES 
Notes issued .................++ 47,044 | 47,044 | 47,044 | 47,044 | 47,044 | 47,044 Jae 
Reserve premium on gold ... | 39896] 3.896 | 3.896] 3,896 | 3,896 | 3,86 . 
DIED | eccinbatessentinuhisbiend 69,658 | 69,595 | 68,986 | 68,110 | 69,275 69,301 = 
Reeear 
BANK OF CANADA.—In $s (00's omitted) ~ 
Oct. 30, | Nov. 6, | Nov. 13, | Nov. = ‘ 
1935 1935 1935 | 1888 a. 
ASSETS a eee 
Reserve, of which.............. 190,338 | 186,576 | 190,175 | — Wis 
Gold coin and bullion .... 181,407 IS] 303 181,533 | ™ nom te 
Advances to Dominion Goverumnent ......... 15,725 24,224 aoe | Ky 
Dominion Government securities 106,791 108,301 108,694 inn 
LiaBILITIES oe seat 
Note circulation.................. 95,517 97,480 97,337 | ™ 
Deposits :-— 01787 | 26.532 
Dominion Government ...... 21,627 18,179 atere oes = 
Chartered banks .. 191,223 | 193,650 | 204,054 . 
Ratio of reserves to notes ‘and deposit ha . oo eae 1! g9.9 ~ 
bilities . 61-5", 59°10) Se 
‘oid 
es 's itted 
SOUTH AFRICAN RESERVE BANK.—In {’s (000s om ~ 
Nov. 23,) Ocs. 25,) Nov. 1,| Nov. 8 Nov 15. | “a wh 
Assets 1934 1935 1938 | | 1995 | ste 25,738 ‘ 
Gold coin and bullion ......... 22,157. | 25,742 | 25,742 | 25,742 3712 | 10.131 - 
Bills discounted : Foreign ... | 9,386 | 6,576 | 7,182 7,306 1726 | 1.726 ha 
Investments ...... seescoes vevveee | 1,725 | 0,728 | 1726 | 1726 | ones | roi kr 
Other assets ........... seseceseee | 9,502 | 13,365 | 14,293 | 13,744 ™ 
LiaBILITIES 575 | 12,2% 
Notes in circulation ......... | 11,167 | 12,247 | 13822 [13,119 | 12 pag | 2.868 be 
Government deposits ......... | 2,898 | 2,655 | 2.834 | 1406 | ood | og'3s he 
Bankers’ deposits.............+. 21,768 | 26,238 | 25,566 | 27,162 | -° ~ 
Ratio of cash reserves to o, | 54:7% | 53°7% 
liabilities to public ......... 55-0% | 57-4% | 56 1% | 561% 1° i 
, j f. 
BANK OF FRANCE.—In francs (000's omitted) 
Nov. <o ' 
Nov. 23, Nov. I, Nov 8, og 1935 x 
AsszTs 1934 1935 1935 20 te 378 69,025,01 = 
BO ccscsennistbat seseeeee | 81,976,308 | 71,989,792 | 71,322,732 e699 72.7 
Sight balances abroad 8,976 7,830 8,176 | ao3.s89 | 97 ey 
Bills discounted ...... 4,142,214 | 8,590,316 | 8,025,598 | Doses | 4 Den 
Mepetiatte bills abroad 701,118 | 1,036,715 | 1,036,715 or 4 200.0 ~ 
vances against sec. ww an 
To the State ...... | 3,200,000 | 3,200,000 | 3,200,000 | $2000. | 3.397, 
Other advances ... | 3,132,426 | 3,511,303 | 3,668,592 ‘iis a 
ee Bonds, «| 90.402 | 5 900,402 5,80, 
inking Fund Dept. | 5,898,204 | 5,800,402 | 5,800,40« 19 
Other assets (exclud- 5,118,924 5,179,716 4,919, te 
as Guuase exch.) | 4,896,845 | 4,738,604 = bag 
JABILITIES 881,264 a 
Notes in circulation | 79,956,500 | 83,306,171 | 82,545,430 eyag7.613 | 28 ~ One 
Public deposits ...... | 5,406,455 | 2,862,257 | 2,866,008 | ori) 116 | Met: Say 
Private deposits ...... | 16,374,743 | 10,470,313 | 10,243,0° 9'359,596 2,414, Othe 
— liabilities ...... 2,218,400 | 2,234,824 2,524,708 te 
tio of gold reserve J 73:8% 
to sight liabilities 80:4% | 74-4% 74-4% Oe 
the 
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NATIONAL BANK OF HUNGARY.—In Hungarian Peng6é 


(000's omitted) 


RESERVE BANK OF INDIA. oe a. (000's omitted) 


Nov. Nov. Nov. 1: 15, |N 





aaa | car” 1945 | ; 22, 

444217 | 44.42.17 | 44.42.17 | 44.42.17 

god coin and bullion »+-ree+s 587811 | 58.47.48 | 58.51.29 | 5861.95 

Ropet ( col ee saeeeoeer® 11 49 67 12.53.61 10 88 &9 105939 

paanves abroad, 2 66.18 83 66.18 83 | 66,1884 66 18.83 

Serine Sev “‘securities® 25 51 55 25.51 86 25.5932 | 955260 

Iodiad vernment rupee ceceadaaien cocee §,43,29 | 5,38, 36 5.38.36 | 5.1512 
Ipvestuents aeceeeeereree 


| \ABILITIES 











latwol) cccecccceccseccccecscocooroos 1,60,29.64 | 1.62.90,61 |1,62,22.37 | 1 61.09.28 
Note CirculatiOl ...sereeseerseres 
a 950,91 | 627.69) 673,16 | 81744 
ET sissenamnmateen 3181.40 | 33,5847 | 32.20.10) 304694 
Bag? oid af } sterli ing to liabilities 56-8 56-9 | 56 9 s6 8 
uk 0 8 > 
-_— ® Held against notes. 
THE REICHSBANK.— In Reichsmarks (Oy s omitted 
A ae hee _ 
SETS 1944 1935 1935 19.45 
78,39) | 87,998 | S807 2 8.117 
a ibroad 21,204 | 21,054 21044 ‘ 
ee ‘ rencies 4.I52 | > 444 > ‘ 1H 
a ol eques 1 3,454,792 | 39!z21s | 3,754 6N6 
ZS6451 ) 1 ! yo i4 
, rman bank loo SO | s ' ] 13 
SI St | 4 oe 4 ’ 674 
449 Hr } bow / tot ROS 
685,159 | 68S 902 aboyel 1415 
150.00) } me mj iS wy " 
a 472,797 | $71,184 | 471,184 $ 
6.059 | 38.9794 66M 4 45S 3747 S64 
se ning obligations 935,009 | 692,116 | 667,272 | 717,635 
273,217 | essi2s6 | 279,585 j|  w8t.243 
ation “34 2°34 2 ay o.$4 





“SATIONAL BANK OF BELGIUM.—In belgas (0000's omitte “d) 
Nov 22,°, Oct. 24, | Oct. 30, 

AssETS 1934 | 1935 1935 
GOI acc. seveeceeessseee 12,907 842'3,460 889 13,449 351 








1935 1945 1945 
3.434.665 (3.437.564 '3.447 492 





Giver anc other ‘coin 79°45 58.926 57, O88) 57,983 60,382 63,758 

GerBTItIES ..cccscoceees a 639'960!1 368.040 1,362,601!1 342.817 |1,344.571 {1,348 967 

livances ee |) 86,512) 212,073 | '112°558} 115,507 | 114,359 | 111,154 
L ae IFS ! 

Notes stion... |3,479,797/4,173,244 |4,207,066 4,192,805 [4,168 013 |4,137.435 


Deposits LOVE .cccce 
Other ...... 








39.222 21.221 |" 39,183) | 46.658 


33.027 | 43.946 
187.911! 999.868 999.736) 905.910 


950,228 984,379 


NETHERLANDS BANK.—lIn florins (000’s omitted) 











Nov. 26,, Oct. 28, | Nov. 4, ; Nov. 11,; Nov. 18, ; Nov. 25, 
Assrts 1934 1935 1935 1935 1935 1935 
Gold ... 855,603 | 588,779 | 606,385 | 613,131) 622,237 | 628,000 
Suver 18,185 21,219 20,213 20,225 20,299 20,632 
Home tills discounted | 25.993 51,252 47,762 36,555} 34,299 40,365 
Loans anc advances | 


B current account 144,727 140,421 151,488 135,286) 129,311 136,886 
LIABILITIES 


Notes 10 culation... | 881,946 | 789,077 | 816,066 794.686 787,847 787.109 
VEPOGS ...serererenee 186.920 54,484 36,123 37,592 50,061 74,481 
a rerrrernreeeeeeetrereneeeieeepeneeneeenneenerenenerteeemeeeeeieneememenneiienermenneimmaenteecemeenrennnereatenes eememmnmennmmneniee naemmmmemnecemmmenee ames 


BANK OF JAVA. —le florins (000's omitted) 








Nov. 24,] Oct. 26,; Nov. 2,, Nov. 9, | Nov. 16,| Nov. 23, 

















: ASSETS 1934 1938 1935 1935 1935 1935 
Wald and Silver .....ssese0. 142,760 | 102,970 | 97,400] 97,500 | 96,880 | 102,470 
VaOULtS, ady ances, and 
other nvestinents 72,870 | 76,420 | 81,300] 84,700 | 81,370 | 72,710 
Feeign Bills .......sseee. ; 1,110 | 1,980 2,190) 2,410 | 2,760 3,000 
REELS 00... .crcerssenees 10,050 | 11,440 10,060 9,960 | 10,140 10,244) 
Kiya ctABILITIES 
oe 1 cir ulation ...... 181,610 | 160,020 | 162,290) 165,070 | 162,340 | 157,720 
Sand tills pavable | 34,200! 20,920 16,720) 17,520 1 16.790 | 18.650 
SWISS NATIONAL BANK.—In francs (000’s omitted 
. Nov. 24, ; Oct. 23, | Oct. 31. Nov. 7, | Nov. 15, ; Nov. 23, 
an 4 SETS | 1934 | 1935 1935 1935 1485 145 
m00000s «sesceeene 11 909.827 1,387,151 |1,.387,368 


b held abroad |} 172,783 


219,685 219,689} 219,689 ‘291 912 
seceseses 20,821 


'3,.957 
65,491 





72,118 | 90,287} 77,333 | 67,866 


69 O85 
93.621 


| 
Aévasces en (iceedes 7,372 57 366 57,516) 62 516 68.285 
| 53,613 


fens et | 7S 98,351 } 107,598) 103,741 | 89,401 
. “ 5 54,294 | 54,2605 54,441 53,494 

tigi Links. | 

roo, Uaton... |1 321,518 11,260,915 |1,324,893, 1,294,762 [1,272,926 |1,267,824 

eee 8 *0e8see 693.538 | 356,531 327,301) 339,335 353,387 356,983 


| 

ee 
1,387,369 [1,389 891 ; 391.936 

| 


BANK OF SWEDEN.—In kronor (0100's omitted) 
Nov. 23, } Oct. 31,) Nov. 8, | Nov. 15, | Nov. 23, 


Cd mare, a 1934 1935 1935 1935 1935 | 

lommen, oe ttteeeeeens 283,785 | 384,279 | 388.847 | 388,870 | 393.211 
— ae aeee 168,348 | 78.633 | 78.6439 | 78,639 | 78,639 

Yiher ¢ ore 3 556 . 5g Big . oO one 

r+. ae bonds quoted on — meal — —— — 

Re? osevaneees = 4,344 4344] 4,344 

Na pfable in Sweden aacie . 11,884 10,28: 11,120 11 864 

Wace abroad 7s seesseeee | 351,648 | 3721624 | 372’709 | 272.709 











111,665 | 195,232 | 189,943 | 187,573 

29,118 29,603 29,189 28,936 
576,975 | 742,925 | 718,078 | 699,242 
262,922 | 103,966 | 112,697 | 169,654 
236,924 329,200 | 340.124 | 301.301 


BANK OF SPAIN.—1n pesetas (000’s omitted) 





Nov. 17, , O 2, ; > . “rT 
, Ass ‘y ct. 19, » Oct. 26, ; Nov. 2, Nov. 9, ; Nov. 16, 
—— 9 oh B34 1935 1935 1935 1935 | 19.85 
one *,266,498 12,258,689 |2,258,235|2,257,956 |2,257 849 |2,257,765 
Ptr Discounts. {9 + 356 | 687,475 | 692,062) 691,651 | 687.241 | 688,804 
ret 4% stock... ‘914 |2,287,089 |2,293,557)2,359,981 |2.321,882 |2,283,983 


Wee {0 Treasury 344,475 344.475 | 344,475] 344,475 | 344,475 | 344,475 

LUBiitigg 0,000 | 150,000 | 150,000] 150,000 | 150,000 | 150,000 
rs “reulation 7957 

ts, 14,76 9,787 (4,765, 959 \4, 739,890, 4,807,498 |4,859,429 (4,790,660 
968,263 |1,262,406 11,279.934!1/238'746 11,247,745 [1.2 0544 


NA 
TIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted) 








tay Asserts Nov. 15, | Oct. 23, | Oct. 31, | Nov. 7, Nov. 15, 
es seenesa, , 1934 1935 1935 1935 1935 

carey, Tad and foreign *,675,663 | 2,691,709] 2,691,400 | 2,691,245 | 2,691,204 

Sap wt and advances 175,511 | 106,487] 104,884 | 104,316 | 96,141 


MS debe “| 1,262,070 | 1,337,705] 1,292,157 | 1,457,066 | 1,305,276 
Me ass nnn *» | 2,104,374 | 2,055,944] 2,055,311 | 2.054.627 | 2.051.983 
bet sree 1 1,116,837 | 999,792] ‘990/808 | 1,017,384 | '950,083 


te oun balan "+ | 5,395,503 | 5,424,523] 5,714,645 | 5,780,961 | 5,615,110 
te reeves | 801,792 | 842,230] "476,813 | 574,762 | 577.037 
teens 685,150 456,296} 474,514 500,327 433,952 
















Metal reserve- 


Warrants and secuntie 
Advauces to ‘ 


#9 | 168.100 


NAL BANK 


__NATIONAL BAN BANK OF B 


SULGARIA.—| 


Nov. 6, | Nov. 14,| Nov. 21, 





Nov 4 
1935 
78,936 
25,371 
6,889 | 
530,862 | 
76 72,136 


; | 34,756 
3 | 977,270 


| 117 


| 104,298 
170,143 


00's omitted) 


1 


S 353.608 | 


3.386 | 4.167.969 


OOU Ss 


1. 


1935 


582.875 | 
245,549 | 
1 360,37 2 
2,671,279 | 2,671,279 


253.356 


2,41 


° 637 
1,915,675 
128 176 








BANK OF 


Gold and gold exchange 
State Gold Bonds 
Bills discounted 


} 2,714,101 } 2 2 714,111 


yn 


16,492 | 6,229,532 j aatsee 


Foreign ex hang inge 


BANK OF POLAND. 





Foreign exchange 





Loans against ' 
Treasury bonds dis 


LIABILITIES 


BANK OF ESTONIA. 











J oans and advan 


Ratio ot reserve t 


laranteed by the Government 


BANK OF LATVIA. —In lats (gold francs) 


id > Kkrones 1,847 gt 











Other accounts 





Gold, silver, ete. 
Money at cal] and 
Investments 


short notice 


Other accounts 


a 


Note Issue Det piegensipsh 


Notes issued 


British Treasury Bills 

British War Loan at par 
, Government 
market price 





securities at 





OO0's s oml itte d) 


1935, 
3,6 as 
,169 
32 5 563 


| 3.992.966 


| 2,714,111 
6,148,195 | 


| 4,193,164 
158.044 


-- ies (OOO's omitted) 


ap. 10, 
35 


446,506 


21,549 
714.665 


67.692 
67.637 
51,079 


Onn 30% 


162.7 





O000's omitte 


Oct . 23,) On = 
1935 
34,191 


3,02 


4s 


40) 


000’s omi tted) __ 


Nov. 


1935 
46.37 
6,573 | 
15,373 | 
10,633 
52,282 


57,127 


36,486 
19.896 
91 794 
30,562 


of , 1 Sept. 30, | a 


1935 

29a »5 
2,925 
5.868 


16,046 


3,621 


1,294 
690 
1,199 


20.505 


4,214 
975 
2,508 


22,700 


6,241 
7,230 
7,730 


1,500 





+558 











rn ¢ : 7 
Licwow > 
te = 2 
i - 


4.002 


99 OUR 


55-99% 





2 


t 


nn 


Ln Vanes 


wnt 
uw 


to 
Ss 
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MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 


Nov. 21,|Nov.22,|Nov.23, ;Nov.25,; Nov.26,) Nov.27,|Nov,28, 
1935 1935 1935 1935 1935 1935 1985 







































































Bank rate (changed trom % % % %, % % % 
24% June 30, 1932) ...... 2 2 4 2 2 2 | 2 
Market rates of discount— ' 
60 days’ bankers’ drafts. ts 4 4 *% & | 8-k% i-% 
8 months’ do. .......... mf s vs & fs u-& | H-4& |) &-* 
4 months’ do. .............. &- + &- i-th | §-# &-t 8h §-t 
6 months’ do. ..... seseeees tt-3 t¢-2 -] -3 tt ay # 
Discount Treasury Bills— 
RE iaiaccadsciansnay | te |] ee te | i-h 1-4 -* 4-% 
a er 4 % *& u-%& | #-%& | HS 
Loans—Day-to-day.......... -1 +1 1 1 ¢-1 -1 -) 
pani are -1 i-1 A ri ¢-1 bi i ! 
Deposit allowances: Bank 4 4 ' } : 4 
Discount houses at call .... ¢ ¢ 4 4 
At notice oseeesces : i 3 3 3 3 
Comparison with previous week— 
: — 
Short Bank Bills Trade Bills 
Loavs) g Months | 4 Months | 6 Months | 3 Months | 4 Montbs | 6 Months 
“1885 1% | % a % 1|.% | .% 
Oct. 31 | 4-1 #- ; 2-23 24-2} 23-3 
Nov. 7] ¢-1 * at ry 2-2) 2t-24 24-3 
14} 3-1 * &-+ h-3 2-2 24-2) 2\-3 
» 22] g-1 h a4 it-3 2-24 24-24 2\-3 
28 | 4-1 H-% | b-t 4 2-24 2}-2} 2}-3 
LONDON RATES OF EXCHANGE 
I.—Spot Rates (Kange of the day’s business) 
Par of . : ; orn . , or 
: Nov. 22, | Nov. 23, |] Nov. 25, | Nov. 26, | Nov. 27, | Nov. 2 
London on | Exch. | * 1935 1935 1935 1935 1935 Iv 
per £ 
New York, $; 34° 864 [ 4°95-94 [4° 958-955 /4° 9 SR-9S] 4° 955 94g 4° D5E 94 pa OL OGG 
Montreal, $ | 4-86§ |4-97}-989)4-97§-98}) 4-98-9893] 4-98}-99| 4-97}-99) 4-98-99 
Paris, Fr. .. 124-21) | 745-75 \74H-75.4 74-754 74-750 | 749-75 74H 25K 
Brussels, Be! | 35-00(a) | 29 13-21) 29-17-21) 29-17-22) 29-19-22) 29-17-22) ty 15-22 
s : as (j) 9) | & ; (| 
sien, L.... 92-464 | 60-921 | 617071 | er-azi | oraz: | @1-isi | 61-12: 
Zurich, Fr... | 25-224 | 15-20-28] 15-25-28) 15-26-30 | 15-26-32 | 15-25-30} 15-25-30 
Athens, Dr.. | 375 518° 516* 518* 51is® | 518° | 5is®* 
Heis’fors, M. | 193-23 | 2263—227§|2268-227§/2268—2278 |2268-227{ 226%. 227) 226¢ 227} 
Madrid, Pt. 25-223 | 364-4 | 364-4 364-36} | 364-36} | 364-3 | 34-30) 
Lisbon, Esc. | 110 109} 1108) 1095-1108) 1094-1 108) 109; L102 1094-1108 luy;-llog 
Amst’d’m,Fl.| 12-107 | 7-29-33 |7-294-314| 7-29}—31 |7- 294-31) 7- 284-304) 7-28 304 
Berlin, Mk. 20-43 | 12-23-28] 12-24-28] 12-25-28} 12-25-29 | 12-24-29) 1225-4 
istered | 

arks... (e) 45-50 45-50 45-50 45-50 | 45-50 45-50 
Vienna, Sch. | 84-584 | 254-27} | 254-27} | 254-273 2543-27} | 254-273 | 254-273 
Bu'pest, Pen.| 27-82 163% 164% 163% | 164%) 163% | 164b* 
Prague, Ke. §164, | 119-1198] 1193-8 1194-8 1194-8 1198-8 11v-g 
Danzig, Gul.| 25-00 26-26} | 26-26} | 26-264 | 26-264 | 26-264 | 26-26 
Warsaw, Zl. | 43-38 | 26-26) | 26-264 | 26-264 | 26-264 | 26-26) | 26 264 
Riga, Lat. 25-224 | 148-158 | 148-158 | 148-158 | 148-158 | 148-158 | 148-15) 
Buchar’st,Lei} 813-6 628* 630* 629* 630 * 629* 640" 

, 614° 614* 613* 614° 613" 615* 
Const’ple,Pst.) 110 621k 621k 621k 621k | 621k 621) 
Belgrade,Din.| 276-32 | 211-221 | 212-222 | 211-221 | 212-222 | 212-222 | 212-222 
Kovno, Lit 4866 | 28}-29] | 28}- 293 | 283-29} | 28}-292 | 28}z-29} | 28}-v92 
Sofia, Lev.... | 673-66 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 
Tallinn,E.Kr.| 18-159 | 173-182 | 173-183 | 173-183 | 173-183 | 179-183 | 173-183 
Oslo, Kr. .. 18-159 | 19-85-95) 19-85-95] 19-85-95] 19-85-95] 19 85-95 | 19-85-95 
St’bolm, Kr. 18-159 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 
Cop’h’gen, Kr} 18-159 | 29 35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 
Alex’dria, Pst os 972-4 978-8 972-4 975-8 978-8 978-4 
Bombay,Rup \f 18d. I8h-A& | 8h-h | 1SA-w | ISB-H | 184-& | 1848-4 
Calcutta,Rup.|f 18d. I8Ah-& | I8A-h | SAH | ISA-A | OISA-& | 18H -wH 
Madras, Rup.|f 18d. ISh-% | ISA-w | ISA-w | ISA-A | ISA-4& | SA-A 
Hong Kong,$/f_ ... 173-18 | 174-184 | 174-18 174-4 173-4 174-18 
Kobe, Yen /¢24-S58d. | 134-14 | 134-14 | 1348-14 (138-144 138-148 /138H 148 
Shanghai,$ if... 143-3 144-4 143-3 143-3 14§-3 148-3 
Singapore, $ |f 28d. 28-28} | 28-28} | 28-283 | 28-28} | 28-28} | 28-28} 
Batavia, F. | 12-11 | 7-25-30 | 7-26-29 | 7-26-29 |7-25}-28}|7-244-29 |7-23-28 
Rio, Mil..... |f5°809d 2h-2/ | 2h-2/ | OH- YS |) 2-4 2H-ts | 2H-i/ 

{| 18-U0-10g} 18-00-10g) 18-00-10g)17-90- _|17-90- 17-90 
B. Aires, § 11-45< 18-10g] 18-00¢g 18 -O0g 
17-02h 17-02h 17-02h 17-02h 17:-02h 17-U2hA 
Valparaiso,g| 40 J rae . re 123¢ 125¢ 125¢ 125¢ 
. 14-2 21$-22 | 214-22 | 213-22 | 214-22 | 213-22 
M'video, $... |? 51d. 3940 394 sas 394b hit — t 
Lima, Sol.... | 17°38 19°35 19-35 19-35 19-35 19-60 19-60 
Mexico, Pes. | 9-76 174-183 | 174-18} | 173-18 | 173-18} | 173-184 | 173-18} 
Manila, Pes. |t24-66d. | 244-4 | 244- 244-% | 2444-% | 24a-ie | 237 244 
Moscow,Rbis| 9-458 [5-68-69§b)5-68-69$b)5-694- [5 -69}- 5 694- (5-694 
7145) 71}d 1 72k 
Bngkok, Baht |+21-82d. | 213-22 | 214-22 o1j-234 nga ong-29h- 213 3 


NEE easeemeoems moe amv ee ane ene Oe 
Usance : T.T., except Alexandria (Sight), Rio de Janeiro, Lima, Valparaiso (90 days,. 
Pence per unit of local currency. ? Par, 8-23% since dollar devaluation on 
F 1, 1934. § Par, 197-104 since koruna devaluation on February 17, 1934. 
(a) Prior to devaluation on April 2, 1935. (6) Official Rate. (¢) Per cent. discount. 
(e) Latest ‘‘ export” rate. (f) Official rate is 44d. sellers. (g) Official rate 
is $15 sellers, (h) Average remittance rate for importers, ($) Rate for 
conversion of lire into sterling for payments to the Bank of England in respect of 
debts due to persons in Italy for goods and freights. (4) Nominal (k) Rate for 
conversion of Turkish currency into sterling for payments to the Bank of England in 
respect of debts due to persons tn Turkev for Turkisb goods. 






































(*) Sellers 
Il.—Forward Rates (Closing quotations) 
Nov. 22,| Nov. 23,| Nov. 25,) Nov. 26,] Nov. 27,) Nov 28, 
London on 1935 1935 1935 1935 1935 1935 
Per £ Per £ Per £ Per £ Per £ Per / 
(a) (a) (a) (a) (a) (a) 
i- Hi 8-2 t- te i- ye 
i- 4 +i i- -4 3-4 
14-1 13-1 1h-1 14-1 1¢-1 14-1 
rhe ant (b) (b) (b) (b) 
-1% -1&) 1p-18 1-1} 1-14 
2-16 | 1-2k | 24-2 7-2 | ee a i 
e2e | 2 | oh | 2h ee | 2hog | 2b 2 
(6) ( | (b) (b (b) ° i 
4-6 34-44 4-5 34-44 3-4 23-3} 
10-12 | 10-12 | 93-113] 9411 | 7-8 67 
14-16 | 14-15 | 14-15 | 13-15 | 11-12 | 10-11 
a a) a (a) ~ (a) 
3-2 3-2 3-2 
7-5 7-5 7-5 
10-8 10-9 9-7 
(b) (b) (b) 
6-7 5-6 46 
16-18 | 14-16 | 14-16 
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November 30, 1935 
OVERSEAS BANK RATES 





Changed From To 
mail ie ee ae 
oasene ov. 16, 

Amsterdam Nov.14,1935 4 34 uy = oe 5} 5 
Athens ...... Oct. 14, 1933 7} 7 Nov.28 ef 
Batavia ...... ne 1, 1935 44 4 ‘ ion a on + 6 
Belgrade ... Feb. 1, 1935 6 5 | Pretoria... May iS; i933 3 
Berlin......... Sep. 22,1932 5 4 | Tallinn 2” Oct. 1 1933 5 
Brussels ... May 14, 1935 2% 2 : : 2 = 
Bucharest ; Dec. 15, 1934 6 44 —_ seeeneces Jan. 1, 1933 ¢ ie 

apest ... Aug. 28, 1 444 ome ......... ‘ - 
Calcutta...... Feb. 16, 1933 4 3} | Sofia ae om ys 
Copenhagen Aug. 21,1935 24 34 | Stockholm... Dec. 1/1933 4” . 
Danzig ...... Oct. 21, 1935 6 5 Swiss Bank oe E 
Helsingfors.. Dec. 3, 1934 4} 4 places ...... May 2, 1935 9 P 
Kovno ...... an. 1, 1934 7 6 ED sonsescss July 2) 1933 430 42 
Lisbon ...... 13, 1934 5h S| Vienna... July 10, 1935 4 . 
New York Fed- Warsaw... Oct. 26, 1933 4 , 

eral Reserve Feb. 1, 1934 2 ta ° Seth ........ June 30,1952 4, 4g 


Central Bank of Chile.—Discount rate for member banks, 44% ; discount mee ay: 
public, 6%. (a) 54% applied to banks and credit institutions. rm - - the 
to private persous and firms. o @ppled 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following Money and 
exchange rates in New York :— 
Nov. 28, Oct. 30, Nov. 6, Nov 13, Nov. 20, Nov 7 
1934 1935 1935 1935 4945 


Iy¥35 1945 


Call money . ere ! 3 3 3 i i 

Time money (9 days’ mixed coll.) 1 i l ! 1 ’ 

Sank acceptances :— ————— ———Selling Rates——— ; 
Members—eligible, 90 days .... * * a 7 a 
Non-mem.—eligible, 9) days .. fs th * i * - 

Commercial accept., 9) days.. 3 2 ; ‘ ‘ j 

Rates of Exchange, Par |Nov. 28.]| Nov. 13,| Nov 20 Nov 7 P 

New York on— Level 1934 1935 1935 1935 




















London— | 
i } 


Dollars for 41 
j 


na 


4°5666) 4°9562) 


ah! 4-91 49087, 4.9237 

a ae New par} 4°9850) 4-9237) 4.9225 4.9975 

po 82397) 4°9850 4°9225) 49212 4932 

Paris ..... cheques [Cents for 1 franc 6-63 6°5937] 6-9887) 6-5875) 6 5837 
Brussels = Cents for 1 belga 23°54 23-33 16-90 16-905 | 16-905 
Switzerland _,, Cents for 1 franc 32-67 32-42 32-51 $2-50 | 32-32 
DEES sonnes i. Cents for 1 lira 8-91 8-53 sil 8-11 
Berlin...... * Cents for 1 mark 40-33 40-19 40°24 40-23 
Vienna .... “a Cts.for Austrn. shig.| 23-82 18 82 18-80 is-81 2 
Madrid..... a Cents for 1 peseta | 32-67 13-67 13-655 | 13-655 


Amsterdam a Cents for 1 guilder | 68-06 67 60 67:92 | 67:9 


Copenhagen __é,, {| 22-28 22-00 21-995 

SD sipsuek es Cents for 1 kroner | 45-37 25-07 24°75 | 24-745 

Stockholm - 25-725 | 25-39 | 25-385 

Athens .... »  |Centsforldrachma}] 1-29} 0-94 0-94 0-94 

Montreal . »  |Cents for Can. $1 [169-31 1024 98 4 984 

Yokohama ” Cents for 1 yen 84-40 29-11 28°75 | 28-59 

Shanghai is Cents for 1 dollar ans 33-87 29:90 | 29-75 

Calcutta... ne Cents for 1 rupee 61-80 37.60 | 37-20 | 37-18 a 


Buenos Aires _,, 


Cents for 1 peso 33:23 | 32-82 | 32-80 
Rio de Janeiro ,, 


Cents for 1 milreis | 11-96 s-40 8-29 8-23 





SOUTH AFRICAN EXCHANGE RATES 


(Buyinc Rates err {100 STERLING) 

















: 30 days’ 60 days’ 90 days 
| TT. | Sight sight | sight | sight = 
London on — 6 fine 
Rhodesia...... £100 5 0] £10017 6] £101 7 6| {101 17 6 | 4102 rs et 
South Africa | {100 17 6] £101 7 61 £101 17 6 | £102 7 6 | {10217 Bets 
(Se.uunc Rates per £100 Sreriinc) Sag 
| Sight | Telegraphic dy 
London on :— £ s.d 
SII: acipinsniiicmtamesasaatiiiieseaaisid tagline 99 15 0 | + Pra 

III a iin aieeacchhiniebedeniuneiiabinie 100 2 6 100 


THE ANGLO-SouTH AMERICAN Bank, Ltp., has received tee 
graphic advice from the Madrid Branch that the gold ror 
for the payment of Spanish Customs duties has been fixed 7 
period November 21st to 30th at 138-92 per cent. The previous 
was fixed as from November 11th at 138-70 per cent. 


BES 


CENTRAL AND SOUTH AMERICAN EXCHANGE RA 


( 
THE ANGLO-SoUTH AMERICAN BANK, Lrtp., issues the — By 
details relative to quotations for certain of the South - so - 
American exchanges. All these exchanges, with the tn b 2 
that of Bolivia, are related to the United States do en ai “ 
approximate sterling rates may be obtained by applying cs 
sterling exchange rate :— : sical 
Bolivia.* Official market: Sight rate, 20-26 — sells lon 
£ sterling on manana 30, 1935. EXP i 
rate 80 bolivianos per {. doll 
Colombia.* Sight rate, 1764 pesos per 100 United ee ~ 
on November 16, 1935. This rate apphes | ine 
of permits buying in the “ ope? . 30, 10: 
Ecuador.* ‘‘ Free”’ market sight rate - Septem Ve 
sucres per United States dowar. | 1 quetz ant 
Guatemala. Sight rate on New York is maintained <a J : 
per United States dollar, but a com) gill 
1 per cent. is charged by the Banc * 
the sale of drafts. ‘hed at 110 cordot tt 
Nicaragua.* Official selling rate was establishe¢ « November #4 Rei 
per 100 United States dollars 0” - 0 te 
1934. 81 colones 
Salvador. Sight rate on September 30, 1935, 2-51 ¢ . 
United States dollar. gained in Septem? 
Venezuela. Sight rate on New York was maintained ! 


at. 
at 3-90} bolivares per United oun = <i 
* Exchange controls are operative 10 these co 
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OVERSEAS DOMINION RATES 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND 


_ ndon on Australia and | Australia and New Zealand 














-" New Zealand on London® 
ne 
Buying | Selling Buying Selling 
a 
| Aus- sag ™ oo ” 
: New tralia - New | trala| New 
Australia Zealand | (any | land Australia | Zea- (any | Zea- 
Mail) | (an land | Maii)} land 
Mail) 
oa , ie 125 | 124 125 124 |1254 | 1243 
—" Air | Ord. | Air 1 Ord. Air . 
Mail | Mail | Mail | Mail Mail | Mail | ; 
cost oe | 126§ | L26B | 1259 | 125H | US dy | 124 yy | 12448 | 124 4 | 1254 [1254 | 124 
ey, | L26h | 1265 | 125h] 126 |... |... | ERA | NZAG | 1294/1254) 124 fy 
siera, |127p | 127 | 126G | AZ!RY wn | | NAME | 14g | ZI [25H] 124 ey 
wave, [127g] 27g] 1269 [127 |... |. PURE | 1ZdE | 1229/1250) 124 y 


* All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
op week ended November 28, 1935, are issued by the Statistical 
‘enartment of H.M. Customs and Excise :— 

IMPORTS AND EXPORTS OF GOLD 
Gold Exported from Great Britain 


and Northern Ireland, week ended 
November 238, 1935 


wid Imported into Great Britain 
iod Northern Ireland, week ended 
Noveraber 28, 1935 


——— 











| ! 
| Bullion* Coint To | Bullion* | Coint 
' 
b | t £ | £ 
W. Africa... 145,203 | a Sweden ........ 514,228 ~— 
>. Attica , 2,691,890 Denmark ........... 15V ; 
ha 4,624 | 1. sca nan |S 3,000 
gyptian | | Netherlands ....... $86,038 \ 18'050 
2.658 | ~ : eee 93,479 
via 547,904 | ee 1,348 \ 41/821 
waa 100,000 i 9,669 | 3,800 
se ana | 11,139 | USA ne | 124.889 | 
—e | 680 Other countries ... — 
| = sa | JAS 
Pe whal 7,174 | 6,131 
a —_ 21,325 
x 3,334,646 58,339 
d | ; 10,261 
| 2,507 
S584 
ungo 3,748 515 
“a . 249,906 i eee 
untries ... | 5,382 | 1,486 | 
. - 21,663 pt ae 00,229 
Totals 6,798,365 | a i wtinssnss 2,626,033 { gt 





IMPORTS AND EXPORTS OF SILVER 


iver Imported inte 
\ 


» Great Britain Silver Exported from Great Britain 
and Northern Ireland, week ended 


November 28, 1935 


. \orthern Ireland, week ended 
November 28, 1935 

















ee 
9 mh Coint To | Bullion*® Coint 
2 
£ £ & 
2,900 | Sweden ............ 3,400 ae 
Oe ee 1,539 
119 | Denmark ........... 4,565 oe 
Netherlands ...... ia 20 
PIOR. 6 .cnccncsces ; 12,713 
U.S.A... | 3,480,610 ca 
9,000 | Other countries ... 713 172 
| i380 | 
, 73 
. . 3,150 ao 
17,650 
” 211,741 a 
Ot conn e 
mntries .., 560) I = 
voo 
ed a 
Otal n - ¢ 3,662 - 2 
7 | 1,017,283 If 29'580 Totals peesesoese 3,503,540 IX R 





Al Current + j 
“ATeAt Wiarket Vaiue, 


‘re aed t Coin which is of leg: : is 
‘at fae Value and shown egal tender in the United Kingdom is 


in ttalis, Other coin is entered at current market value. 








GO 
> MOVEMENTS: BANK OF ENGLAND 
2 ARIVaLS £ 1935 WITHDRAWALS 
9) “T"*oereorsscenscnsenconses Nil | Nov.22  ...cecscoceee cree: ae 
+ ee Nu i: EE aseeieerineemonannenee . Nil 
0B Barcus oorreeess coon §=— NV at -sicsheeuaiaianineeniuneenne ee i! 
17 b0ld........ Ste SEE tan, TE sersetcesenenecminecnenn Nil 
+8 Bargoig we Nil ai deiahadasevesnaniinnesinienaninin Nil 
Reeseenes Cree: TE sp TP cnesmcinesmnnnennensencenes Ue 
Tor. 
oo sone ssssveee 717,246 Total cesceccessercerseeeee Nid 
Horeaens 4 r «2, 1935, to November 28, 1935 (inclusive) 717,246 in 
Moreaeat dun Yeat 1934 : eee 61,570,994 in 


td Re, Seen ce ca as 
Moreceat Api j43S, January 1 to November 28, 1935 inclusive) .. 
Me September 24°4¢0 November 28, 1935 (inclusive)... eerie 

{idclusi ve} aL 1 (goid standard suspended), to November 28, 


steeee 
POCO Cee reseeereseeseeeeseeeesessesseeeeeees 


GOLD MARKET 
8 follows «—_ gu and Company write on November 27, 
Th Bank of 


e . 
189.063 . England gold reserve against notes amounted to 
‘ Previous Wed 0th instant, as compared with {196,457,659 
Bank during th nesday. Purchases of bar gold announced by 
“et about s1 goo week amounted to £443,216. In the open 
ni $),000 was disposed of at the daily fixing. 
Tegard to politi n apparent owing to the situation in France 
cal and budgetary difficulties; there has, in 


45,601,641 in 
£29,448,319 in 


{61,853,771 in 


"tee eeeeees 


| Monta 


4 
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consequence, been a general demand for gold in the London market, 
so that prices included a premium over gold exchange parities, 
although they have ruled at a slightly lower level owing to the 
firmer tendency of sterling. The Bank of France has suffered a 
severe drain of gold ; the last return issued—that for November 15th 
—showed a reduction in the gold holding of about £12,400,000 as 
compared with the preceding week, and it is estimated that 


there has been a further efflux since November 15th of over 
£20,000 ,000. 


Muotations during the week :—- 
Equivalent value 


Per fine ounce of £ sterling 


NOowemiber 2Po.<..e. oso. 141s. 5d. 12s. 0-18d. 
Re sae ed a oo 141s. 3d 12s. 0-35d. 
os 23 esiiuen escent 140s. 11d. 12s. 0-69d. 

MG sade dete n wise cule dike 140s. 114d. 12s. 0-65d. 

MN chiwiicw cesta th, 140s. lld 12s. 0-69d. 

e Meee etnaac eae cien udiacicka: 141s. Od. 12s. 0-60d. 
Average EE ERS Re Ce 141s. 0-92d 12s. 0-53d. 
POOIONINEEE FN ooo oicnvicicccnns. 140s. 11d. 12s. 0-69d. 


Che s.s. ‘ Strathmore,’ which sailed from Bombav on the 23rd 
instant, carnes gold to the value of £420,000 consigned to London 
and 467,000 to New York. 


SILVER MARKET 

Owing to the firmness of sterling in terms of the dollar, the limit 
at which the American Treasury was willing to purchase silver was 
reduced during the week and the cash price of silver in the London 
market, which had been unchanged at 29 $d. since November 5th, 
declined to 29}d. on the 22nd instant and to 29 3d. the following 
day. Although the decline was only a reflection of exchange 
movements, it caused nervousness and there were further liquidating 
sales by the Indian Bazaars and speculators; China also sold and 
the pressure of forward offerings caused the difference between the 
cash and two months’ quotations to widen to j,d., although this 
narrowed to jd. to-day 

Movements in the cash price will be influenced by the dollar- 
sterling exchange; the forward position is more uncertain, although 
it appears steady and at the moment there are indications of rather 
more confidence, as yesterday and to-day the Indian Bazaars 
were not inclined to buy 

Muotations during the week :— 


Ix Lonpon 
Bar silver per oz. std. 


IN NEW YorK 
Cents per 


Cash Two Months Ounce 
delivery delivery -999 fine 

a: 29 fd. 29d. ~ Nov. 20......... 653 

—— eon 291d 28 ed ip | eensenen 658 

cen ante 29 4d. 28 id Pa err 653 

ae: Leena 29 fd. 283d. aaa 653 

a I eA cacaial 29 ¥d. 283d. soi: aaa 653 

i I a aia 29 wd 28id. SS 653 
Averaye ......... 29-219d. 28-S54d a ee 65? 
Ie ee wneseccas 29 3d. 28]d. 


The highest rate of exchange on New York recorded during the 
period from the 2Ist instant to the 27th instant was $4-94} and 
the lowest $4-92. 





COMPANY NEWS 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Aggregate Gross Receipts 1935 


———$——$$— 



















































Gross Receipts, 
week ended November 24,| compared with 1934 
1935 47 weeks 

~~. 22,1935 | Miles 7 — . 
c) eek ended Open © of 3 = Lo 3 = “ “2 
Chow 23, 1935 5% gs EF i ay i< a a3 2% $3 
@5/ 53/3 S eS esl es 

ak is BrFolrs || as £3 5 vt a 

Great 1935! 3,749 | 157! 190! 115! 305] 462|| 9,661 3,555! 4,661] 13,216] 22,877 
Western (1934 3,749 | 160 185! 106] 291] 451]] 9,532] 8,465° 4,680) 13,145! 22,677 
(c) L & N. {1935) 6,336 | 261) 354 266) 620] 881]] 14,913) 14763 10527] 25,290) 40,203 
Eastern )1934| 6,389 | 255) 358, 255) 613] 868}] 14,599/14824 10664) 25,488) 40,087 

L. M. & 1935} 6,9249 379] 487) 284) 771] 1,150}) 22,816 21208} 10802! 32,010} 54,826 
Scottish |1934| 6,927 | 383) 479] 270} 749) 1,132}} 22,436) 21023) 10634) 31,707) 54,143 
1935] 2,171 | 233} 61] 36) 97] 330)) 14,149) 2,880) 1,397) 4,277) 18,426 
Soutbero 4 1934) 2'176 | 229) 64) 35! 99} 328|] 13,752] 3,051] 1,436) 4,487] 18,259 
1935] 191813! 1030] 1092] 701]1793} 2,823} 61,539) 47406) 27387] 74,793} 136332 
Total -.--- 4 1934 19191$|1027| 1086} 666]1752] 2,779] | 60,319) 4736.3)27464) 74,527/135146 
80 1-8) U-5S 2-3}) 119-9 24-1) 144-0 
aDews 1984 80 | 1-7] 0-5} 2-2]] 118-6 24-3) 142-9 
(b) Great 1935} 543 | 7-4 10-8] 13-2]] 496-9 441-3, 938-2 
Northern 1934) 562 | 7:4 9-4] 16-8]| 473-7 413-4! 887-1 
(b) Great 1935} 2,124 }17-°5 46-5] 64-0) 1158-2 1676-6 2834 8 
Southern | 1934; 2,158 [17-7 44-3) 62-0) 1130-9 1566-7 2697-6 





COMPARISONS WITH CORRESPONDING PERIODS, 1933 and 1934 
yoe’s omitted) 


Great ; : 
f-— LMS. | L.N.E.R | Southern 
second half-year 1934 compared £ £ £ é 


with second half-year, 1933 
Gross increase or decrease... . 
First half-year 1935, compared 
witb first half-vear 1934 
Gross increase or decrease .... 
Second half-year 1935, compared 
witb second half-vear, 1934 
21 weeks to Nov. 24, 1935...... 


Weekly average sevond half 1935} + 
Latest weeh 1935 compared with 


1104 


LONDON TRANSPORT 


Compared with corre- 
sponding period of 
*Takings last vear 
Week ending November 23, 1935 .............0.-eccee £536,500 + 26,300 
Aggregate 21 weeks ending November 23, 1935. . £11,421,900 + 217,300 


® For an explanation of the manner in which the figures are made up, see the 
Economist, March 17, 1934, page 610. 


Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 
make a comparison with the previous year, the figures for that year have been adjusted 
on the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 








Gross Receipts Gross Aggregate 
3 2 = % for Week Receipts 
Name 8 3 i € 
$ a x 1935 it 


1935 | + or = 





INDIAN 











1935 Rs. Ks Rs Ks 
Assam Bengal ...... | 30 jOct. 311,330 +5,78,800 33,134 94,si,784 15,20,333 
Barsi Lt. Ry. ...... | 30 31} 292 +34,700 3,800] 10,48,000 61,600 
Bengal & N.Western} 6 |Nov. 10} 2,114 $8,95,470] 4+ 75,447] 33,81,348 91,703 
Bengal-Nagpur .... | 29 |Oct. 20}3,268]  $22,54,000) + 2,70,315] 4,63,87,325] - 36,97,832 
Bombay, Bar.& C.I. | 33 |Nov. 20] 3,072] $31,83,000) + 2,22,000] 6,63,79,000 1,99,000 
Madras & S. Mahbr. | 30 jOct. 31/3,230]  $18,63,000 5.6350 4,12,25,257) — 39,23,308 
Rohilk’'d & Kumaon! 6 |Nov. 10} 546 T1,56,110}4 13,132 52.285] 12,635 
South Indian ....... 30 jOct. 31! 2,526] +14,03,168]) — 1,18,918) 3,14,58,410] — 17,47,848 

t 11 days ¢ 10 days. 
CANADIAN 

1935 ae $ 3 $ $ 
Canadian National. | 45 |sov. au 21/236 =| 3,479,413] + 324,051 153,625,960| 6,406,741 
Canadian Pacific ... | 45 21 1722 2,705,000) + 89,0001114,451,000; + 2,945,000 








SOUTH AMERICAN 








An asta ( 1935 £ £ ‘ £ 
and ivia)...... 47 |Nov. 2 13,790/— 5,800 585,580 111.250 
~ si $137,500] 4+ 34,400] 2,946,200} + 213,100 
Argentine N.E. .... | 21 a *#/8.079] 4. 2'043) 173,068]. 14/279 
4 ~| f $1,240,000 20,000] 26,313,000] + 1,544,000 
B.A. and Pacific... | 21 f °772'855]4 1/426] 1,545,752] + 106,472 
B.A. Central ........ 19 $118,600] 4- 9,900] 2,369,900 60,900 
‘ il $2,0007 O00] + 9,0001 42,438,000 1,101,000 
B.A. Gt. Southern | 21 8514 *fi17'920]+ 941] 2is92.969]— * a6'ni2 
‘ 2730,000 30,0007 14,066,000 726,000 
B.A. Werte ....-. ” 242891] 1,605] 826,296] 32'954 
$1,832,000] +- 103,050] 41,929,9007T— 458,000 
Cu Rage. 5 2 6/107,638] + 6,411] 2463,155]+ 1,697 
Central Uruguayan | 2! {13,749} + 2,058) 196,798]— 160,035 
C. Urg. (East Ext.) | 21 {2,473 311 31,391 2,558 
C. Urg. (N. Ext. 21 £1,335]. 299 23,169] - 4,403 
C. Urg. (W. Ext.)... | 21 1712 9 15,822] 4 366 
P $504,000} 11 000) 11,030,000] - 42,000 
Cordoba Central... | 21 \ */29'610 + 70 647,9601+ = 10,020 

+17 > & «é< _e » . 
. $170,700 35,500 4,146,500] +- 26 300 
Entre Rios ........ ae es | L *s10029]— 2043 243.376] + 4013 
G. Westn. of Brazil | 46 y £9,900]— 5,000 349,500] — 44,200 
l di f Ms1856000] + 524,000] 71,721,000) 4 618,000 
iceman 7 L 0f 20,880] + 1,344 843,799} — 199.045 
Leopoldina Termal. | 47 Ms. 318,000}+ 26,0001 14,092,0001 + 382,000 
Nitrate ............... [103 af3,873]|— 3,394 18),837]+ 13,318 
Paraguay Central 28 $1,706,000] + 735,000] 40,546,000] + 20205000 
Babvaer...00<0000000- 21 Col. 12,488}— 4,382 249,436}+ 40,259 
— e Ms1S10000] + 196, 0007 95,990 0001 + 13170000 
53 , ’ ’ 

San Paulo ........... 36 1 lt anal aoal tina mee 


United of Havana. | 21 £12,322!— 2,257 329,180] — ; 


* Converted at average official rate eae week ended Nov. 23—17-02 pesos to the f. 
o Free market rate. ¢ Months. 2 Receipts in Argentine Pesos. 

« Comparative figures for 1934 couverted at official rate ruling in 1935. 

f Converted at the “ free" rate as a@ result of a decision of the High Court. 


OTHER OVERSEAS 


1935 é é é f 








Egyptian Delta 


























Light Railways.. | 31 |Nov. 10] 925 $10,728] + * 662) 144,301 3,289 
tian Markets.. | 47 4 ae 1,820] -— 79 75,921 2,530 
Gr.Southn.of Spain | 46 is} 104) Ps. 39,113 15,711] 2,073,492 497,784 
Mexican Railway... | 47 21) 4831 $283,300} + 78,000] 5,058,400'4- 452,600 
$ 10 days. 
SUEZ CANAL RECEIPTS 
l 1935 | krs. krs. | Frs. Frs 
Suse Canal ......... 46 [Nov “ol $26,540,000] + 57100001789, 160,000] + 29950000 
3 10 days. 
TRAMWAYS WEEKLY GROSS RECEIPTS 
1935 
Anglo-Argentine ... | 47 |Nov. 25] 328 $649,233] + 22,296] 29,671,833] 690,508 
B. Aires Lacroge ... | 19 Oo}... 77,590] + 7,981] 1,275,024]+ 25,024 
Burniey, Colne and 
Nelson Jt. Trspt. 1 23 76 £4,934] 4 49 
Calcutta Tramways | | 16] ... | Rs. 1,21,012]/+ 5,658 cag : 
Isle of Thanet Eiec.| 45 ae £3,048! 4 287 159,751]4+ 11,251 
Liverpool Corp...... | 32 20 £28,612| + 830] 5,222'333/4 18/944 
Madras Electric ... "1U}t 15 Rs. 51,804'— 2,738! 11,09,438]+ 2,605 
t Moaths. 
Z | De | Receipts for Month Recs ipts to Date 
Company e | Ending} scrip- | ——--———— —_ ——__ ___ 
3° | tior j 
a = | 1935 | or 1935 | or 
| | ee 
Barcelona Trac- | | 
BEOME sncccsscccns 10 }Oct. 31 | Gross | Ps. 10,075,533! 475,048) 99,851,667! + 4,169,940 
- | | Net |Ps. 6,497,640] 223,434! 63.419.263] 4 2,113,349 
Brazilian Traction} 10 {Oct. 31) Gross | $2,535,889] 214,642) 25,369,380) 4 108.802 
| | Net | $1,329,047! 145935] 13/630,983| 458'S7s 
Canadian | j j | 
National | 10 |Oct 31) Gross $17,825,909) - 2.022.617 142,956,088) +. 5.190.087 
i Net | "s 3,630.1 34) 820,705! 9,795,799 156,134 
Zara and Huelva {10 - t. 31) Gross | P's. 317,176) ar 2,853,057] 55,090 
' j | , iti 
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DIVIDEND ANNOUNCEMENTs 


Rate %, per Annum, except 
where marked ‘ 


Name of Company 


BANKS 
Bank of Nova Seoti 
Standard Bank of 


PRA AND RUBBER 


Aibheel Tea 
anes S i 








rau iM 
Ch cinghi Le 
Chulsa Tea 
Deundi lea 
Dooars Tea 
1 m Doon 


Hornsey Tea 
Kuala Lump 
Lumut Rubber 
Malay 


Singlo Tea 


Sungei Tamu Rubber 


Sylhet Tea.. 


MINING” 
Associated Mining 
Sulphide Corporation ord. 


Do. 


Star Explorations ........ 


Tekka ‘lin 
Ulu Klang Tin 


Zinc Corporation ord. and pref, 
OTHER COMPANIES 
A. Jones (Bootmakers) 
Alhed lronfounders 
Anglo-Iranian Oil......... 
Angio-Newtoun Hand De ove 


Army an 


Broom and W ade 
Buenos Aires 
Trams 


Bullard and Sons 
Cakebread Robey and Co... 
Caldwell’s Paper Mills 
Camperdown Trust 
Card Clothing, etc. : 
Carrongrove Paper (Pref ) 


Chesters Brewery 

Coats (J. and P.) 

: rompton Parkinson ..... 
Cope Brothers and Co. 

De Vere Hotels 


a Tea 
bhastern Assam Tea . 


ir Kubber . 


Rubber Pla 
New Sylhet Tea .. 


slopme nt 
1 Navy Investment Trust 
Arniston Coal .. 

Ashby's Staines Brewery 
Australian Pastoral ....... ' 
Birkenhead Brewery .. 

Blueme! Brothers 

Boardman’s United Brewenes 
Brickwood and Co. 

Bristol Industries : 

British Tyre and Rubber ; 


lown and Docks 


Dundee and London ‘Investment 


East African Power, etc 
Goldsbrough Mort and Co. 


Green (J. W 


ee 
Halford Cycle 
Heinemann Holdings 


Hely’s .. 


He epworth | and Gr: uidage 
, beet. 


Idris ** A’ 
Do. “A” ord 


Ind Coope and Allsopp .. 


Jowett Cars 
hia-Ora 
Laporte (B.) 


Light Production : 
Lincolnshire Koad Car.... 
Lister (R. A.) and Co. 
Madame Tussauds ..... 


Mappin's Masbro Old Brewery ie 


Do. Jubilee bonus .. 
Marks and Spencer ord... 


Do. 


Metropolitan Association, etc. 
Milton Proprietary 
Montague Burton 
Moore's Stores ... 


Nantyglo and Blaine E state Ree 


Nelson Financial Trust .. 
Northern American Trust 


Ocean Salvage 


Olive and Partington 
Onent Steam Navigation . 
Raleigh Cycle Holdings 

Scottish Investment Trust 
Silentbloc, Ltd. 
Simonds (H. and G.) 


South Durham Steel and Iron ord. 


Do. 
Southern Areas Electric 


Stephenson Clarke & Assoc. Cos.... 
Stewarts and Lloyds (South Africa) 


Strand Hotel (Pref. Ord) 

Strong and Co. of Romsey 
Sussex Brick (Def.) 
‘Tarry (E.W.) and Co. 6°, 
lurner and Newall 


I'wvfords.. 


Walker and Homfrays 
Westover Garage 


Williamsons 


cum. pref. 


Wolverhampton & Dudley Brews. 


(a) For 13 months. 
for 12 months). 

JOSEPH NATHAN AND COMPANY, 
September 30, 1935, will show a profi 
to audit, of £73, 943, compared with £55, 564 
payment of two years’ dividend on the 8 per ce 


t 


Interim | Date of 


























or Pay- 
Final meut 
» i Jan. 2 
’ "a an. 24 
3°5°! Dec. 14 | 
~4%° Dex 2 
one . 
=: i 
4%°} Dec. 21 
§°,°| Dec. 7 
24%°| Jan. 1} 
3° 4%} Dec. 17 | 
§%*) Dec. 13 | 
3°,*| Dec. lo! 
$436; ' 
elo | 
6°. t} Dec. 21] 
5”,,*! Dec. 19 | 
23°%°| Jan. 1 
Dec, 14 
2° °] Dec. 31 
Dec, 7| 
Jan. 154 
Jan. 15 
‘ Dex 4 
6d. p.s.*] Dec. 28 
5°6%! Dec. 11 
o/- p.s.°] Jan. 1 
sie Dec. 12 
4°%S Dec. 31 
5° °° Te 16 | 
oh‘ »*} J fn. 1D} 
a | 
10° t) | 
iste | 
7a°ot 
} 
9% t 2 
6% +} Dec. 9 
124°o¢ 
a e| Dec. 16 | 
Dec. 17 
5 ot Den 17 
8% | Dec. 16 
6°,,° 
23 a | Dee. 31 | 
3%*) Dec. 14 | 
. | Dec. 12 
3°] Dec. 11 
2% °* 5 
11°,%} Dec. 16 
124%? 
7h. 
5%,° 
’ Dev. 16 
Dec. 18 
174°,%} Dec. 17 
74° al 
5§%°| Dec. 2 
10%,9%] Jan. | 


(b)15°° Jan. 
(b)15°,°) Jan. 


10° of 
12°%t 


10°ot 
4°%,* 
3° ot 





Jone! Jan. 


(d) 9%t 


Jan. 


———— th 
(b) Paid on a larger capital. (c) -) For 9 mon 


¢ Free of income tax. 
LTD.—The company’s a0 
t, after providing 
last year 

nt. preferred 


(d) Paid 


o OF Stated 
in Cash 
® Interim div. 


Final div, 


Interim or 
Final 


Comparison 


with 
Last Year 


144% 


Same 
Same 


ame 
same 


Same 


First 
134°%¢ 


Same 
Same 


First 


sam 
Satue 


(Paid end "32) 


Dividend fog 
Whole \ eary 





—__ 


L cat Previous 


Year 


ow 


w 


= 
| 


wn 





. Same 
| 
Ss 
> } (d)l4 | 
we Td 
— per 
hs (would be Ist 
on doub led capital. 
ounts for an sul 
for contingent ies reco : 
The dire ctors W! War 


{ ordinary shares 











\0 








November 30, 1935 


hali-vearly dis idend on the 7 per cent. preference shares will be posted on 
top the Dal ae 
Drenbes SYS MPANY.—The board th t f 
: AY CO r.—ihe rd proposes the payment out of cash in 
yexICAN RAILWA interest which became due on January 1, 1933, with interest at 
band of tae ST eae to date of payment, as provided in the scheme of arrangement, on 
aj per cent: Pe perpetual debenture stock. This will require £68,100 and wall leave the 


the 6 pet ap ecession of certain working capital. 
anv i ¥ 
ur G COMPANY, LTD.-—The accounts for the year ended August 33, 
MALAYA ( net profit of £20,577. A final dividend of 5 per cent., less income tax 
1935, 9 ae of 1 per cent., for the year, will be paid on December 6th. Transfer books 
gaking a tobe November 25th to December 7th, both dates inclusive. 


ne closed from - 

ye RT AND TRADING COMPANY.—The directors of the Shell Trans- 
nd Trading Company have decided to defer for the present their decision as to 
prt a dividend. No interim distribution has been made since 10 per cent., tax free, 
ed in 1930. For 1934 12} per cent., tax free, was paid, as compared with 7} per 

ve vax free, for the previous year. 
a ASSOCLA UIPMENT COMPANY, LTD.— It has been decided to recommend 
THE A kb —_ ct of the 12 months ended September 30, 1935, the payment 
ey dividend of 10d. per unit of £1 stock free of tax (approximately 53 per cent., 
ubject to tax). This, together with the interim dividend of 5d. per unit of {1 


oe of tax, already distributed (approximately 244 per cent., actual, subject to 
stock ” 
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tax) makes ider 5 : 
az) lakes at ital divide nd for the year of 15d. per unit of £1 stock free of tax equal 
approximately to 8 yy per cent., actual, subject to tax). . 


on TaERD EDINBURGH INVESTMENT TRUST, LTD.—A dividend of 2 per cent 
at di Income tax at 4s. 3d. in {, on deferred stock for year ended November 5, 1935. 
revious dividend 2 per cent. for the year to November 5, 1932.) 
yp oMLEvER, LtD.. AND UNILEVER, N.V.-——The boards of Unilever, Ltd., and 
Us wehia N.V. have declared interim dividends payable on December 2nd on their 
sh a tI 1 rdinary capital, which in the case of the Dutch company is F1.20 on every 
prac tice 41 pe This = at the same rate as last year. In accordance with the previous 
Sn eeuntet oe Seccm On Si English company has been taken as equal to F112, so that 
of ee dividend on each £1 stock of the English company is the sterling value 
‘ aon t ad. cents. Converted at the rate of exchange on the day of declaration this is 
Wal to Sd. per £1 stock, or 34d. per cent., as against 7.8d., or 3} per cent., a year ago 
ee MIDLAND AND SCOTTISH RAILWAY. The directors have decided to 
pay a tinal dividend of 24 per cent. on the 5 per cent. redeemable preference stock 
. — sae BANK OF SOUTH AFRICA, LTD.—The directors of the Standard 
ank of South Africa, Limited have resolved, subject to audit, to pay to the share- 
a an iiterun dividend, payable in British currency, of Ss. per share (being at 
e of Der cent t I 7 lividend 
will he f 10 percent. per annum), subject to income tax. Warrants for the dividend 
Ul be pe on January 24, 1936 The Bank’s investments stand in the books at le 
than the market val and ni vi 
have been made 


u — t em r t 
alue as at September 40th last, and all usual and necessary provisions 


—_—_—$_$—$ 




















SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 






































iNet Profit) | Appropriation Corresponding 
Balance After Amount || ——_————_—— iesiseleciiaiaaatasalisiaat Period Last 
Woon liom Payment Available Dividend Be Year 
niente Yea of for Carried to 
Company Ending Last 
: Account | Deben- | Distri- || Prefce. Ordinary | Reserve, | Balance }| 
sAcce | ture bution | — an)! Forward), Net Divi- 
Interest | |Amount| Amount | Rate | Hom we. | || Profit | dend 
ee eae aii alicia aad i 
, i ate 
| | 
Banks f } Fa f 4 | i es | / ; } 
; eck seem) sem if 244,125; 18. ni 
(oamercial Bk. of Scotland | Oct. 31 78,047) 396,950! 474,997! { cickd sen | 130,000 62,122 | 379,337 {101s 
Roval Bank of Scotland } Oct. 12 629,258, 629,258. 498,040 17 131,218 | 621 san] 17 
Breweries | < } 
Ansells BreweTY =... ooo one | Sept. 30 | $12,376, 429,307; 741,683) 17,500; 224,360 228 190,000) 309.823) 261 995} 15 
heltenham Onginal Brewy. | Sept. = eae 71,472, 104,222) 26,242: 27,000; 13° 18.260! 32.720} 67,139) 12 
Hclt BreweLy .....00eeseeseesee Sept.30| 42,17: 59,158, 101,331) 23,493) 30,442 5} 5,000, 42,396 (c) 38,765} 3 
Vann Crossman and Paulin Sept. 30] 151,967 370,555; 522,522) 62,500, 200,000 a 107,806 132 216 \" 361.0391 20) 
Starkey, Knight and Ford | Sept. 30 32,096 57,335 89,431 6,000 34,650 18+ 15,000 33.781 | 48.271] 16+ 
Strong and Co. of Romsey Sept. 30 | 20,000 124,004 144,004,, 20,000 30,000; 30) 64,004) 30,000 119.627) % 
Welverhampton and Dudley | | 
ae Sept 30/ 113,828! 230,486) 344,314!) 5,250, 140,000. (14 82,668; 116,396.) 204,395) 25 
Financial Land, etc. | | | | 
lovestors’ Mortgage Security | Sept.30} 95,424) 118,514) 143,938) 42,766 54,170 9) 20,000) 27,002'| 100,508) 9 
lube Investments............. , Oct. BL} 106,119) $193,863) 599,982!; 44,946, 217,215 10 ' = 290,545; 107,276) 363,815} 10 
Hotels, Restaurants, etc. | | I | 
Saters and Bodega ......... | Sept. 30 | 2.486 46,159) 48,645 9.688 26,156 5 7,693, 5,108) 42,269) 5 
Strand Hotel ........cescee0e. |Sept.30/ 33,396! 120,000 153,396) 87,0009 ae. ane $30,000; 21,996! 119,140 { 40) 
| | 32,2 
Iron, Coal and Steel | | | | | } | 
Atlas Steel Foundry ......... Sept. 30 at 12,146. 12,146 ai 2,812 43 7,500 1,834), 5,461; Nil 
Horden Collieries ............ | Sept. 30| 74,899; 98,283 173,182! ... | 75,000; 5 23,254) 74,928) 98,714) 5 
uster (R. A.) and Co. vcore | Sept. 30) 50,991) 75,827) 126,818) 13,950 29, 062 10 25,000) 58,806 52,134] 7} 
Stewarts —— of S.A. | June 30 | 8,285) 123,257) 131,542) 26,500) 10.250 5 75,202 19,590) 85,319) Nil 
| 
‘nlo-Ecuadorian Oilfields | June 30; = 45,674; 129,570) 175,244 | $7,188 74 | 36417| 51,639, 80,393] 5 
Rubber, ete. | | | | , | } | 
- | EE LOR July 31 5,691. 5,072) 10,763 at 3,250; 4. | 1,297) 6,216) 7,383 2} 
Chimpul (F.M.S.) 0... June 30 | 625! soo) 1.524). ~~ t= | «= | tm coe... 
ledang Bahru ............., July 31 | 4,304, 14,265) 18,569! ©. | 11,625) 32 | 2,000} 4,944], 11,875} 23 
MIME ooscvrsessceressoacensasees ;Sept.30} = 26,242 10,345, 36,587) | $8,195) 5 2,000; 26,392), 10,793) 7 
‘alaya General Co. ......... Aug. 31} 11,534) 19,993) 31,527) ; 19,490) 10 | | 12,037] 31,952) 16 
cone oS PRIDE 1 | | | } 
ent Steam Navigation... | June 30 85,302} 533,978 619,280!) 82.266! 52,044 5+ | 869,811) 115,165')} 410,1521 5+ 
S08 and Stores | 1 | | | 
wk (R. and J.).........0.0- Aug. 31} 6,710) 16,782, 23,492); 15,113! | | 8,379], 19,145 
Tramways and O : ecce é R.< > Aa} ao), vail ’, J } | j oynre >> Q 
“amways and Omnibuses | 
— Electric Tramways of | \ | t 
aracas ogee June 30} — 46,593'Dr. 11,402) 35,191). | | 35,191}| Dr 10,969 
Hailes . 8 } ii | l 
ma ab and General Trust | Sept. 30 157,182) 301,487, 458,669 | 60,000) 255,074} 114+ | 143,595! 254,238} 113+ 
Tne estinburgh Investment | Nov. 5 61,842) 22,201, 84,043) 17,719) 3,937} 2 | 62,387) 12,215} Nil 
ns-( oo re Oct. 31 12,123; 28,719}  40,842}| 23,797) —... | — 17,045)| 26,765 
ompanies | - a 
Wa "© > ~—e . = £ j >} ¢ 
oo sew, Paper Mills | Sept. 30 3,943! (c) 87,550; 91,493) 20,625 ef eee | 62,500) 8,368]! 31,443)... 
ae. Mills ...... Sept.30! 21,440} 131,768} 153,208!) 55,000} 19,375) 5} 40,000) 38,833); 91,709) 5S 
British Elect V.) and Sons... | Sept. 30 37,164, 48,570) $5,734'| 16,000) 27,250, 15 | | 42,484) 46,208} 10 
British an lransformer Sept. 30 1,298) 47,342| 48,640)| 9,532 37,500; 375+ | pane 1,608}} 40,280) 305 
hae SyP hon TE celagdcties Sept. 30 7.223} 19.380! 26,603) 7,000! 8,000; 8 | 4,340) 7,263) | 18,165} 8 
aan Toducts ...... Sept. 30 3,477|_ 55,277;_ 58,7541 «.. | 49.713, 15 | 5,000) 4,041)} 51,820) 15 
me ee Rea Sept. 30 we (Dv 1397(a)\Dr. 1,397!) —... | ak ae ---  |Dy. 1,397)... ss 
Cia ge gssttsereenee Sept.30| 14,052] 59,322 73,374) 19,500, 22,500) 7} 15,000} 16,374), 67,204) 74 
rmpton Ps ~ turing ...... Aug. 31 81,357, 183,447] 264,804) 101,719)... .. + 92,534] 70,551) 79,016]... 
Stent Scan Sept.30} 57,311] 243,810] 301,121], 43,658) 29,656) 12 | (164,377) cael 1310S) 125 
a inaClay | . oe | | 10,888) 559]... 
Foster Clark, Ltd. Dec. 31| 7,270, 3.618, 10,888]... | ||| 10,888) S59} 
ovd's Pack seasereesonce Sept. 26 73,674 93,880] 167,554 7,500} 100,000) 20 20.776 69,278); 380,678) 20 
Wachiner kits Warehouses |Sept.30] 40,474] 39,138] 79,612) 11,980] 26,780) 5 | 40,853)| 30,251) 5 
adame 7 emith’s Patents) | Sept. 30 .. (db) 1,350 1,350) 180) cee ae a an 1,170), .. a 
aeTon, Ln UT'S oncos evens Oct. 31 4,573} 33,228}  37,801)| 13,200) 11,700) 15) | 5,000} 7,901), 29,378) 15 
Pound 1, ding and Bruce July 31 |Dy. 70,681 6 .268| Dr. 64.413)! | ete). ae 8 |Dv 64,413) 6,045)... 
eat and Co......... Aug.31| 2.446] 8,902) 11.348)... | 8,235) 84s) 500} _2,613)) 7,420) 7(s) 
Teanamaramm Pali, ¢ snnine Sept. 30} 43,341) 1,264,793) 1,308,134|) 71,500! 870,400) 20() | 310,000) 56,234)/1,205,868) 224m 
lamer and Newent Oil... June 30 5,098|\Dr. 574) 4,524) 1,394) -.. | ef ove | 3,190 142)... 
Viking Whaling ieieinebdins Sept. 30 130,513) 780,625} 911,138) 101,098, 605,492) 123 110,000} 94,548)} 714,228) 10 
IB ehcnsicedins July 31 37.204} 32,151] 69,415 2,680| 29,172, 10 | we | ven ‘a 6 
i! 
+h : laa SS 
to Scope TE Of income tax ; 35 (6) For period from August 11, 1934 
Ptember 30) 1935. 1, (a) For period July 17, 1934, to September 30, 1935. (6) kor penod trom Augus » AIO, 


®) Absorbed (c) Nine months. 


£765,000. 


€ (v) Paid on a doubled capital. 
(m) Equal to 18-2857 per cent. on the increased issued capital. 


(s) Preferred ordinary shares. (t) Deferred ordinary shares. 


Ss i 
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REPORTS AND NOTICES 


The directors of Parkinson and Cowan, Ltd., announce that 
Mr D. M. Henshaw has been appointed a director of the company. 


BANKS 


MIDLAND BANK LIMITED.— The board of directors of the Midland 
Bank Limited deeply regret to report that, in consequence of the 
state of his health, their colleague, Mr E. W. Woolley, has felt 
compelled to tender his resignation of his office as a director of the 
bank. In accepting the resignation the directors desire to record 
their sense of the important services which Mr Woolley has rendered 
to the bank during the fifty-two years in which he has been con- 
nected with it, for ten years of which he was a joint managing 
director and for the ensuing six years a director. 


BANK OF MONTREAL.—The statement for fiscal year ending 
October 31, 1935, shows total assets amounted to $792,000,000 as 
compared with $759,000,000 at October 31, 1934. Liquid assets 
increased by over $40,000,000 to $533,000,000, equal to 74-48 per 
cent. of all public liabilities. An outstanding feature is the holding 
of Government securities, other bonds and debentures amounting 
to $361,000,000, as compared with $317,000,000 a year ago. Cash 
on hand and money on deposit at the Bank of Canada show a total 
of $82,000,000. Call loans outside Canada declined from $32,100,000 
to $18,800,006, which may be attributed to unusually low interest 
rates in money markets generally. Call loans in Canada declined 
from $38,400,000 to $4,400,000. 


INSURANCE 
STANDARD LIFE ASSURANCE COMPANY.—The Standard Life 


Assurance Company, established in 1825, has again de lared the 
annual compound reversionary bonus of 42s. per cent. yielding 
for the year to many of the older members over 80s. per cent. on 
the original sum assured. The head office of the company is 
3 George Street, Edinburgh. The London offices are at 46 Queen 
Victoria Street, E.C.4, and 15a Pall Mall, S.W.1. 


MISCELLANEOUS 
EBBW VALE COAL AND IRON.—-In a circular to members, the 


directors state that the assets to be transferred to Richard Thomas 
will be taken over at {625,000, the latter concern also paying 
£400,000 in settlement of the Lancaster’s Collieries overdratt of 
£588,065. It is stated that the sale will not improve the position 
of the rest of the company’s assets, nor will it reduce the burden 
of debt in more than a minor degree. The transfer is expected to 
reduce the Ebbw Vale revenue by about 445,000 per annum, and 
the proposed transfer must be regarded as the first step towards 








COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


THE behaviour of the majority of the commodity mar- 
kets during the week lends support to the conclusion 
reached a tortnight ago, i.e. that the reaction from the 
sharp rise in prices during September has run its course. 
The majority of quotations remained well above the level 
prevailing in August, and the underlying conditions of 
supply and demand for many commodities would seem to 
favour a rise rather than a further decline. The general 
re-stocking movement, noticeable in September, has since 
subsided, but the movement continues in certain com- 
modities. 

Thus, prices of raw wool at the auctions in Australasia 
are still on the up-grade, for manufacturers have realised 
that the world’s supplies of this raw material during the 
current season are smaller than a year ago. Moreover, the 
rise in raw wool prices has brought out large orders from 
distributors, and employment in the wool textile industry 
of the West Riding of Yorkshire is better than at any time 
since 1931. The expectation of a rise in prices is also 
largely responsible for the increase in the demand for 
certain iron and steel materials. Thus, East Coast hematite 
pig iron producers have received inquiries from consumers 
who are anxious to buy ahead in view of rumours of an 
advance in quotations. Demand for coal has also continued 
brisk in most districts and prices tended to rise owing to 
the desire of industrialists to render themselves immune 
from the effects of a stoppage of output. 


Wheat prices have advanced, following a reaction, and 
in view of the fact that this year’s world crop will probably 
fall below requirements, the firm tendency of quotations 
is scarcely surprising. Raw sugar has also tended to rise 
in price, for the statistical position of this commodity 
is appreciably better than in recent years. Although 
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reconstruction. An investigation of the 
accordingly to be made. The company seeks powd hon js 
£170,000 prior lien debentures, but if no ferther — to issue 
required, it is expected that some £400,000 wil] be ae is 
the 6 per cent. debenture holders, equivalent to le for 
44 per cent. of the amount outstanding. 4PPToximately 


BRITISH KEYSTONE SECURITIES TRUST, LTD.—The diro-s 
announce that Sir Harry Cassie Holden, Bart., has joined the . tors 
and has been appointed chairman of the Fixed Trusts com.. 
the Keystone Group of Fixed Trusts, namely -— British oe 
Securities Trust, Ltd., Gold Producers Fixed Tryst Ltd, ha 
Fixed Trust, Ltd., Group Units Investment Trust. Ltd. sand 
announced on behalf of this group that no person js mathert It is 
the group to call upon members of the public with the obie “= 
influencing them to purchase its investments. 7 


EDMUNDSONS ELECTRICITY CORPORATION, LTD.—The re 
the operations of the Edmundson group of companie 
month of October, 1935, as compared with the correspond 
month of 1934, show an increase of 19 per cent. of units sold " 


CABLE AND WIRELESS (HOLDING), LTD.— he company’s : 
for contirming the reduction of the capital of the comp ei ae 
sanctioned by the High Court of Justice on November 5th it = 
hoped that the remaining necessary legal formalities will be com 
pleted in about a week’s time, and that the company will be 
a position to make payment early in December to those stock. 
holders who accepted the company’s otter to purchase their 
preference stock. <A notice will be issued as soon as the 5 
is able to fix the exact date of payment. 


TATE AND LYLE, LTD.—Gross protits for year ended September 
30, 1935, at £1,363,140, are a new record and compare with 
£1,304,687 in the previous year. After raising the allocation to 
general reserve trom £150,000 to £310,000, the net balance ; 
£123,926 higher at £954,793. The tinal dividend of 14 per cent 
subject to tax, makes a total distribution of 18-2857 per cent. oa 
the capital as increased by the 40 per cent. share bonus last April 
In 1933-34 the dividend was 224 per cent. 
increased from £43,341 to £56,234. 

ANGLO-IRANIAN OIL.—The directors have decided to resume 
interim dividends on the {13,425,000 ordinary stock with a payment 
of 5 per cent., less tax, on December 16th next. This is the first 
interim distribution since 5 per cent. was paid in 1930. For the 
whole of 1934 the dividend was 12} per cent., compared with 74 per 
cent. in each of the two preceding years. 


NEW LENA PLAN APPROVED.—The new scheme put forward last 
week by Lena Goldfields to deal with the funds received and to be 
received from the Soviet Government as compensation for the 
cancelled concessions has been approved. 


company’s Posi 


Sults of 
S during the 


Detity 


™ 


COMpany 


The carry-forward 1s 


United States raw cotton is unchanged in price on the 
week, quotations for Egyptian Sakellaridis have jumped 
ahead, partly as a result of heavy purchases by Italy 
in recent weeks. Rubber was slightly firmer on a good 
demand, mainly from the United States, and the outcome 
of next Tuesday’s meeting of the International, Rubber | 
Regulation Committee is awaited with interest. Following 
the steady decline in tea prices during recent weeks, prices 
realised at this week’s auctions at Mincing Lane showed 4 
firmer tendency. Sat 

Other commodities tended to move within narrow limtts, 
but certain foodstuffs, including bacon and butter, wer 
cheaper than a week ago. ee 

In the United States price movements were ean 
irregular. Moody’s daily index of the dollar pmces 7 
staple commodities (December 31, 1931 = 100) decline’ 
slightly from 167.7 on November 2oth to 167.0 on W oe 
day last. The index stood at 170.4 a month ago and 149. 
on the corresponding day last year. 


COAL al 


SHEFFIELD.——November has been the most active month 0 © 
year in the inland coal trade. Many consumers, fearing 4 ny 
production at the pits, have ordered extra supplies. ACH 1. 
sumption is also at a high level. These conditions ar — heen 
for a general hardening of prices. Although the ge overseas 
increased, there is not much surplus coal for export, . ovelling 
demand continues on only a moderate scale. House -— . hein 
freely. The recent improvement in the market for co 
maintained. 2. t9 18s 6d. 

Quotations :—Yorkshire Association hards, 15s. _ aaa gas. 
trebles, 17s. 6d. to 18s.; doubles, 16s. 3d. to 16s. 94-; 8 
singles, 16s. to 16s. 6d.; screened gas coal, 16s. 6d. 4 ae 75, 6d. 
coking smalls, 13s. 9d. to 14s. 3d.; best a Derbyshure 
to 18s. (all f.0.b.) ; best Yorkshire house, 21s. to 23s. ; (at ovens). 
house, 20s. to 22s. (at pits); blast furnace coke 165. (1 "Tg 


WORKINGTON.—The feature of the coal trade a ae pits 
neglect of the Irish market. The stoppage of the ally, owners @ 
accounts for the shortage of supplies. Natur y; 
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THE BRITISH OVERSEAS BANK, LIMITED 


ESTABLISHED 1919 








Report by the Board of Directors to the SIXTEENTH ANNUAL GENERAL MEETING of SHAREHOLDERS to be held 
in the BANK PREMISES, 33 GRACECHURCH STREET (LOMBARD COURT), LONDON, E.C.3, on Tuesday, the 
TENTH day of DECEMBER, 1935, at 12 noon. 





m= Dieetors submit to the Shareholders the Balance Sheet of the Bar 





1 5 
k, as at | It is with the deepest recret tt ' ' ; z : 

i . * sat pest gret that the Directors record the death of the Hon. Bernard 
tober, 1935, and Profit and Loss Account, together with copy of the Auditors Solo, which occurred in Februarv last Mr Kollo was an oriwi Director of tt B ark 

yber, 1939, ruary la Mr Kollo was an oriwinal Director of the Bz 

which he served with er $i. . oe 
ate £ 1 filled } ¢ ved with great distinction The vaeanev thus ere {in the Board has been 
s. ( tiled by the appointment of Mr Thomas Francis Tallents, M( 


mh Profit, after slowing rebate of interest and providing for all bad and Mr Nisel L. Campi 











s ebts (other than provided for out of Contingencies Account), 31st Octot 94 ell’s term of office as Dept tv-Chairt ivIng eX] ired on 
- pene voar ended Bist October, 1935, amounts tO ....-... eee eee eee e eee es 60.131 4 0 paar — 1935, Sar James Caird, Bart., has been appointed to succeed bim for the 
pinre available from last ACCOUNE ........eeeeeeeeeeeeeeeees sensecekeone scoee CBSRB17Z © sia ne 
Malai 
: - The Directors retiring b tati ‘ r } 
! 126,770 1 6 Stirling. whe ee ee a Mr Arthur C.D. Gairdner and Mr Duncan A 
Yaking a total of sessseenses, eeeeees . O44 SIFUNg, WHO eing eligible ter themselves for re-cleetion {mn accordance wit! 
h has been appr ypriated as follows :— Article 91, Mr Tallents ppointment requires contirmat e shareholders 
£ s. d i : ; t I } ! 
» aacmont of a dividend on the “ A" Ordinary Shares ( : e Auditors, Messrs ¢ eA. he X Company and Messrs McCie » he 
“at eof Six percent. per annum (less Income Tax) j ee es . ' eens el e, omer tt selves tor re-appointment 
i rar ended 3ist October, 1935, which together } Order Board 
; laid ounts t 60,000 OF 0 ; 7 
wi vw Tat thereon amounts to ....... ones rt, ' : rHORNE — 
eure a Net Balance to be carried forward touext year of 66,770 1) 6 | \ THORNE, Secretary 
">: : 126,770 1 6 | 
| London, F.¢ 28th November, 19345 
—— WW [ll OOh_hCC#3WOnMMNS aa SS SS 
BALANCE SHEET, 31st October, 1935. 
LIABILITIES £ . a | ASSETS £ Ss. ¢ 
inital: Authorised |} Cashin Hand and at Banke 247.417 311 
yon A” Ordinarv Share 5 each needa - . 1,500,000 0 0 | Money at Call and Short Not 569. 
; \ inary ares of £3 u 9 toa at Call and Short Noti 569,329 9 1 
Wis Ordinary Shares of £3 each : , 15000 Of Salances with Bankers Abroad °O8.470 10 8 
wy) Shares of £) each which may be issued in whole or in part as | Balls Discounted 55 3525 6 4 
:°B” Ordinary Shares .... ‘“ ; 4 ; . 2,000,000 0 6 | Governtuent Securtti 370 628 19 11 
| Investments in Subsi liary ¢ pa 49,166 19 
5,000, 000 0° 0 Other Investments, melu shar ling Interests in For Banks 537,846 18 0 
Bankers Industrial Development ¢ Ltd ¢ A” @¢ airy Sha 
Subserited and Paid in Full | of £100,000, £100 Paid ‘ sal 1900 0 0 
0M)" A” Ordinary Shares of £5 each coade ; ; 1,000,000 0 0 Advances to Customers and Other Accounts ; / 1,782,559 12 9 
0,00“ B” Ordinary Shares of £5 each .........ceeeeeeeeeeeeees aie 1,000,000 0 0 Amounts owing from Subsidiary Companies ‘ . 14.715 9 8 
—_—_—_-- Liability of Customers for Acceptances, etc. (per contra 2,988,526 2 10 
: 2,000,000 0 0 Bank Premises—Freehold, at cost, less amounts written off 136,960 17 1 
Garent, Deposit and Other Acconnts, including provision for Con- 
tuzencies, and for Bad and Doubtful Debts ................ccececceeeeees 2,638,493 7 7 
Amounts owing to Subsidiary Compamies...........0-scecesccscsscsscessesecses 15.847 0 1 
nS oe Se as-cs cadinadunlcsonsioswusneaussaenstnsi , 100,000 0 0 
lavesiments Depreciation Reserve ............cccecceeeeeeceeeseees eee 150,000 0 10 
Accept *s, ete., for account of Customers (per contra) ..............604+ 2,988,526 2 10 
EOF FIRED GUE BOGE MODOUEEE .,.ccconscccssencccccnserecesccnscnsesenveces 66,770 1 6 
Notes -(1) Contingent Liability on account of Endorsements on 
Bik Discounted, £30,890 
: 's Discounted,” “* Advances to Customers " and * Liability 
. Soters for Acceptances "* include the balances which come under | 
smpean  Standstill’ Agreements and Exchange Restrictions. | 
7,959,546 12 0 | 7,959,546 12 0 
Sa ee — 


ARTHUR C. D. GAIRDNER, Chairman. A. E. THORNE, Secretary 
JAMFS CAIRD, Deputy Chairman. F. J. SULLIVAN, Accountant. 
D. A. STIRLING, Director. 
I. iiemsinitmammninanmmmnein 
AUDITORS’ REPORT TO THE MEMBERS. 


We have examined the above Balance Sheet and compared it with the Books of the Bank 
We have pre d ourselves as to the correctness of the Cash Balances and the Bills of Exchange, and have verified the Securities. | 3 
enn op mee all the information and explanations we have required, and are of the opinion that the Balance Sheet is properly drawn up so as to exhibit a true and corre 
‘he state of the Bank's affairs, according to the best of our information and the explanations given to us, and as shown by the Books of the Ban! 
GEORGE A. TOUCHE & CO.) Chartered 
London. F.C 7 . McCLELLAND, KER & CO. ; Accountants 
wondon, E.C. 18th November, 1935. Audsiors. 


Teen ee en einige 


PROFIT and LOSS ACCOUNT for the Year ended 31st October, 1935. 


—— sas £ s. d. CR, ‘ i 
on the “A” Ordinary Shares at the rate of Six per cent. By Balance brought forward . ; 66,638 17 6 
um, and Income Tax thereon 3 





Dr 


10 Dividend 


Per ann 





4/2 , i *rotit ter allowing Rebate of Interest and providing jor ill Bad 
» Balance carr; II Sasuousnnssatactnsssnn hues neesnnecess eins 60,000 0 0 », Profit, after allowing Keba f Int 
Pe i anincensssioninennnnsekaininannesensivencnestans 66,770 1 6 Doubtful Debts (other than provided for t of ¢ er 


Account), for the year ended 3ist October, 1935... £54,892 3 2 





Less Directors’ Fees $760 19 2 
neem 60,131 4 0 
126,770 1 6 126,770_1_6 
ne TSI 


a 
; STATEMENT REQUIRED BY SECTION 126 OF THE COMPANIES ACT, 1929 j ace / 
s of the Subsidiary Companies shows a loss. The net profits have been carried forward in their own Accounts, after providing for a GivigeaG, Waies,  s© a 
ny, has been brought into the above Accounts. ; = 
ARTHUR C. D. GAIRDNER, Chairman. A. E. THORNE, Secretary 
JAMES CAIRD, Deputy-Chairman F. J. SULLIVAN, Accountant 
18th November, 1935 D. A. STIRLING, Director. 
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DUDLEY WARD, C.B.E 

ORS: 

> ARTHUR A. HAWORTH, Bart a NORMAN L. HIRD 

K. T. HINDLEY. cone Sir EDGAR HORNE, Bart 


Sir HARRY McGOWAN, K.B.E 
MANAGERS : ; sl 
WILLIAM DEAN. F. O A. SPEED. 
ANDREW T. SMITH. kk. STEPHENSON 
DUDLEY WARD, C.B.E. 


R DEPUTY MANAGERS : aaloas 
- D. CAMERON, M.C. H. W. GURNEY. 4. E, THORNE 


SECRETARY : 
3. THORNE. 
ACCOUNTANT : a CONTROLLER : 
F. J. SULLIVAN. C. T. JAMES. 
GEO AUDITORS : m 
‘ORGE A. 7 2 & McCLELLAND, KER & COMPANY, 
Bm ee ; Glasgow and London. 








1108 





concentrating on the local landsale market, in which prices are more 
remunerative and only 3,000 tons weekly, against 10,000 tons in 
normal circumstances, can be spared for Ulster and Free State users. 
Demand is extraordinarily brisk, partly because the fear of the 
national strike is causing users to lay in stocks in works’ bunkers 
and house cellars. There is hardly enough industrial fuel to go 
round. 

Prices are exceedingly firm. Best round is 22s.; washed doubles, 
20s.; washed singles, 19s.; all f.o.b. Smalls, 15s. 6d. Best house 
coal, 32s. 4d.; house nuts, 30s. 8d. at station. Gas coal, 27s.; local 
coke, 15s. 6d. to 16s. 6d. per ton. 


NEWCASTLE-ON-TYNE.—Shipments of coal and coke from the 
Tyne last week were better, the quantity dispatched being 300,155 
tons, an increase of 51,585 tons, compared with the corresponding 
week of last year. The determination to increase stocks in this 
country in case of a stoppage of work at the mines accounts for the 
briskness in shipments. Northumberland steam classes are heavily 
booked, and most Durhams are in a firm position. Coke of all 
descriptions is firm, inland trade being brisk. 

Current f.o.b. prices for export :—-NORTHUMBERLAND.-—D.C_B. 


screened, 16s.; smalls, 13s.; Howards, Bentinck, Newbiggin, 
screened, 15s.: smalls, 12s. 6d.; Tyne Prime, large, 14s. : smalls, 
i2s.; Hartley Main, large, I4s. 6d.: smalls, 13s. DurHAM.— 


Lambton/South Hetton screened steam, I6s. 
Special gas, 15s.; Holmside, Ryhope, Boldon unscreened gas, 
14s. 6d.: second-class gas, 13s. 6d.; coking unscreened and/or 
smalls, 13s. 8d.; prime unscreened bunkers, 15s.; second-class 
unscreened bunkers, 14s. 6d.; prime foundry coke, 21s. 6d.; New- 
castle and District gas coke, 21s. 


: smalls, 13s.; Wear 


GLASGOW.—Scottish collieries are fully booked for export until 
the end of the year, and are disinclined to engage in further business 
beyond that time. Prices are therefore largely nominal. Demand 
continues brisk on home account, the increased consumption result- 
ing from the industrial activity being accentuated by buying for 
stocking purposes in view of the labour uncertainties. 

Shipment prices f.o.b. district ports :—LANARKSHIRE.—Ell best, 
16s.; splint best, 17s. 6d.; splint second, 16s.; navigation, screened, 
16s.; navigation, unscreened, 14s. 6d.; steam, screened, 14s. 6d.; 
trebles, 16s. 6d.—17s. ; doubles, 15s. ; singles, 14s.; pearls, 13s.; dross, 
12s. Fire.—Best unscreened navigation, 14s. 6d.; unscreened 
navigation, 14s.; first-class steam, 15s. 6d.; third-class steam, 
14s. 6d.; trebles, 17s. to 18s.; doubles, 15s. to 16s.; singles, 14s.; 
pearls, 13s. LotHians.—Best splint, 16s.; prime steam, 16s.; 
secondary steam, 15s. 6d.; unscreened navigation, 15s.; trebles, 
17s.; doubles, 15s.; singles, 14s.; pearls, 13s. AyRsHIRE.—Best 
unscreened navigation, 15s.—15s. 3d.; steam, 14s. 6d.; trebles, 17s.; 
doubles, 15s.~15s. 6d. ; singles, 14s. 6d.; pearls, 13s. 6d.; dross, 13s. 


CARDIFF.—Coal shipments at the South Wales ports continue 
moderately active. Exports in the foreign and coastwise trades 
last week totalled 387,100 tons, compared with 408,000 tons the 
previous week and 410,385 tons in the corresponding week last year. 
The coalfield is suffering severely from the virtual cessation of trade 
with Italy. In 1913, consignments from the Bristol Channel ports 
to the Italian market averaged about one million tons per week, 
and even last year nearly 450,000 tons, but only one cargo has left 
the South Wales ports on Italian account during the past fortnight. 
With other Mediterranean markets the course of business is, on the 
whole, favourable, but with the close of the Canadian season it is 
feared that aggregate shipments during the next few weeks will fall 
short of the quantities exported in the corresponding period last 
year. Prices are generally unchanged, except for pitwood, which is 
a shade easier. South Wales pitwood importers are in negotiation 
with Portuguese exporters with a view to the arrangement of an 
agreement for the purchase by South Wales of 275,000 tons of 
Portuguese wood at agreed prices against the security of the con- 
tinued purchases of South Wales coals by Portugal. During the 
past ten months pitwood imports from France totalled 316,304 loads, 
compared with 196,951 loads in 1934, but imports from Portugal 
during the same period amounted to only 200,936 loads, as against 
471,733 loads over the whole of the previous year. 

A Committee of the South Wales coalowners has been appointed 
to prepare a scheme for the local central control of sales, but it is 


not expected that agreement will be reached on its form till well into 
the second half of next year. 


Current approximate quotations :—Best Admiralties, 19s. 6d.: 
seconds, 18s. 9d. to 19s. 3d.; best drys, 18s. 9d. to 19s.; Black Veins, 
i8s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.: Eastern 
Valleys, 17s. 3d. to 17s. 74d.; best small steams (washed), 13s. to 
13s. 6d.; second steams, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 
i4s.; anthracite, best large, 36s. to 40s.; Red Vein, large, 22s. to 
27s.; machine-made cobbles, 35s. to 51s.; French nuts, 35s. to 51s. ; 
stove nuts, 34s. to 50s. ; rubbly culm, 10s. 6d. to 12s. 
coke, 37s. 6d. to 40s.; patent fuel (Crown), 21s. 
Prench, 24s. 3d.; Portuguese, 22s. 6d. 


; Special foundry 
; pitwood, ex ship, 


IRON AND STEEL 


LONDON.—The official report of the London Iron and Steel 
Exchange indicates that in some departments the volume of business 
shows signs of expanding. The many public development schemes 
which have been announced promise to provide a considerable 
volume of work for the industry and will probably lead to an increase 
in production. Demand for pig iron shows no signs of declining 
and specifications against contracts continue to reach the works 
at a satisfactory rate. As many consumers have bought forward 
for some months, current business consists principally of small 
parcels, but these are sufficiently numerous to give the markets 
an appearance of activity. ‘he requirements of the chief con- 
suming industries seem to be gradually broadening, and important 
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quantities are being absorbed by the foundries and eno; 

trades. Supplies of semi-finished steel) materials seer bineering 
sufficient to meet requirements, although lately Britis a scarcely 
of this class of steel has been increased. Most of the duction 
works, however, are unable to accept orders except { Producing 
several weeks ahead, and are reluctant to undertake fresh delivery 
ments. In the finished steel section of the market busin ; ——— 
to be expanding in most departments, although on the : S appears 
trade is slow in developing. * €Xport side 


MIDDLESBROUGH.—The pig iron market continues stron 
being numerous inquiries, and it is understood that bene ye 
prepared to enter into further contracts at present pr; ng 
makers have good order books and are not inclined ager’ - 
quantities. There is actually very little pig iron availabl : 
sale to British firms, whilst export business is almost non-ex > = 
The price of Cleveland foundry iron is maintained at 70s ae 
delivered in the Middlesbrough area for No. 3 foundry id 
East Coast hematite pig iron makers have received inauieie — 
purchasers who are desirous of covering further ahead at cei 
prices in view of rumours of an advance. Meanwhile no advance 
has taken place, and the price remains very firm on the basis of 
71s. per ton for No. 1 quality delivered locally. It is announced 
that Messrs Dorman, Long are putting into blast this week an 
additional furnace for the production of basic iron at their South 
Bank works as the material is needed for their steelworks. This 
will make a total of 27 blast furnaces in operation in this area 
Steel production, both semi-manufactured and manufactured. 
continues to increase, there being a heavy demand for all classes 
Good Durham blast furnace coke is much firmer with producers 
not prepared to discuss business under 20s. per ton. Heavy stee| 
melting scrap is in good demand but buyers are maintaining their 
figure of 52s. 6d. per ton delivered at the works. 


SHEFFIELD.—The scarcity of basic steel billets for re-rolling 
is as pronounced as ever. In fixing the import quota for such 
material the authorities underestimated British mill consumption 
very considerably. The difhculty has been aggravated by con- 
sumers, anticipating an advance in prices, ordering extra supplies. 
Arrangements have been completed for purchasing foreign material 
in excess of the quota tonnage, and the scarcity will continue 
until this can be delivered. Sheffield firms are not greatly perturbed 
by the threat of a motor car firm to start works for making steel. 
Such an enterprise could not seriously affect the trade in Sheffield. 
Many steel firms contribute to the building of motor vehicles, 
supplying a wide variety of special stampings and forgings as well 
as tool steel and tools. These could not be produced economically 
in a single works. The proposed enterprise relates principally to 
sheets, which are not a Sheffield speciality. 

Local conditions continue brisk and there have been further 
increases of production over the last two months. The years 
output of ingots and castings will probably be in the neighbourhood 
of 1% million tons. The inflow of orders for mill products and 
quality steels is not quite so brisk as it has been. As regards 
very heavy forgings, which were rare a few years ago, these are now 
quite a common product. A local firm, famous for iron and steel 
works’ plant, has this year executed a fair volume of home and 
export contracts, and has done better than for many years past. 
Leading authorities are urging cutlery makers to take steps t0 
remodel the industry on modern lines. This would be an easier 
task than in the past owing to the fact that in most of the processes 
manual skill has been superseded by the machine. Business 
silver and plated goods is described as moderate for the time of 
year. 


WORKINGTON.—There has been another bout of heavy buying 
in the North-West Coast hematite pig-iron market, most of 1t coming 
from the Midlands and South Wales, and makers now have _ 
production for more than fifteen months to come. A — 
production is justified, for smelters are hard pressed for deliven . 
but it may be another six or seven weeks before the big —_ 2 
Workington, which has been in process of relining 1s lighted. — ~ 
in prices is anticipated shortly. Foreign ore is dearer, and t a 
smelters in Cumberland are having to pay more for ~~ of 
local supplies having to be supplemented by 2,000 tons eal 
East Coast coke, in consequence of the closing of the Whi (3 15s. 
battery of ovens. Bessemer mixed numbers are quoted eae 
per ton at Glasgow; £4 1s. at Manchester; {4 4s. 6d. at I a fo 
and {4 6s. at Sheffield, with an additional 2s. 6d. to in at 
special brands. There is a ready market for — ae 
£5 15s. per ton delivered at Birmingham, and for iorso-eae eel 
at from £10 15s. to {11 5s. per ton home. Steelmakers 4 


. ; 5 activity on th 
for orders, and are assured of the maintenance of —— at from ; 
present scale to the middle of next year. Native 0 ‘coll i 


13s. 6d. to 14s. 6d. per ton, is in steady local request. 
parcels are being sold to East Coast or Scottish smelters. 


. ave 00 

GLASGOW.—Steelmakers in the West of Scotland, _ a 
sufficient work on books to enable them to look forw — pe 
degree of certainty to regular full-time working me and in some 
to come. There has been no falling off in demane, 4 been quit 
directions there has been an increase. Makers — latter, how 
unable to fill the requirements of users of semis. ‘rial to mee 
ever, have been able to obtain Continental Se vile. Ltd. 
immediate needs. It is announced that Messrs | ao and plaa 
are about to commence a large extension of workshof 


ed 1 
ca “ll be m< , employe 
at their Glengarnock works. These will mainly utlet in # 


mS. 


Soe & S's 


the production of semis, for which there 1s 4 any 1 for re-rolleg x 
West of Scotland for the manufacture of sheets a ntemplated t . 
bars, hoops, strips, etc. Other extensions are sineers if h 7 
West of Scotland concerns. Constructional ens k under co" r 


; : : f wor 
district are busy and there is a large amount © 


In tH 
a »n placed. 
sideration for which contracts have not yet been P 
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ibstantial increase in export business is notice- 
trade continues to expand, and output is being 
Tubemakers are well employed, but export 


ysiness 1S unsatisfactory. 


de no st 
sheet tra le n 7 
but home 


ble, 
” absorbed. 


rapidly 
- _Conditions in the tinplate trade have shown little or 
ment during the past week. Factories are working at just 
n0 — cent. of capacity, and little expansion 1s anticipated 
over = Sow Year. Shipments at Swansea last week totalled 
hs boxes compared with 66,385 boxes the previous week, and 
: 905 eee in the corresponding period last year; and stocks in 
a yse at the end of last week totalled 76,153 boxes as against 
es 130 boxes the previous week, and 111,690 boxes a year ago. 
se both for the inland and the export trades are stationary 
aie recently altered schedule basis. Galvanised sheets have been 
;tyreless and prices of steel bars are unaltered at £5 10s. per ton. 


OTHER METALS 


(OPPER.—Demand on the London market was again small, and 
ances showed a slightly easier tendency during the past week. 
‘the United States, however, a rumour that the domestic quota- 
en would be raised from 9-25 to 10 cents per Ib. induced con- 
a to replenish their stocks, with the result that some sizeable 
wenpvers were recorded. On Friday, for example, some 9-7 
miion Ibs. changed hands in New York. Actually, however, the 
cet seems to have had little foundation for a rise in _the 
\merican domestic price 1s unlikely at present. Formerly, it is 
tne. the larger copper concerns in the United States often raised 
‘er prices at the end of the year in order that their stocks might 
+» valued at a higher level in their balance-sheets. Butsucha policy 
as t likely to be pursued this year, for the companies concerned 
ve not seeking to raise large funds in the open market, and the 
syrden of taxation is too heavy to make over-valuation of stocks 
givsable. An early slackening of demand may therefore be looked 
jor on the American market. 

Sales on the London Metal Exchange: 1,375 tons on Monday, 
gunst 1400 tons last week; 1,175 tons on Tuesday, against 
215) tons last week; 1,100 tons on Wednesday, as against 1,050 
tons last week. Domestic spot was quoted at 8-60 cents per Ib. 
in New York on Wednesday, against 8-60 cents a week ago and 
$3) cents a month ago. Wednesday's official closing price for 
sandard cash in London was £35 2s. 6d. to £35 3s. 9d., compared 
wth 435 6s. 3d. to 435 7s. 6d. a week ago. Stocks of refined copper 
i Bntish official warehouses at the end of last week, at 78,404 tons, 
sow a decrease of 560 tons, while stocks of rough copper, at 10,758 
tons, show a decrease of 125 tons on the week. 


featu 








LEAD AND SPELTER.—Lead prices hardened during the past week. 
‘me consumer buying, the danger of fresh labour difficulties in 
‘euco, and a hopeful speech by Mr A. Chester Beatty at the Trepca 
‘ines meeting were the main causes. On the other hand, the 
murket in spelter was dull, with quotations a shade easier. An 
Seesting point was, however, made by Sir Robert Horne, the 
“aman, at the meeting of the Imperial Smelting Corporation 
“sweek. He stated the willingness of his company to “‘ co-operate 
‘ay “in seeking an acceptable international agreement,” 
i sad that preliminary negotiations for the re-establishment of 
“e.nternational Zinc Cartel had already taken place. But he was 
“ace to make a definite statement regarding the prospects of an 
‘ty settlement. There would seem to be reasons for believing that 
- Xobert Horne’s remarks were in the nature of an invitation to 
memational producers to resume co-operation, rather than a report 
“actual developments behind the scenes. Whether or not the 
*isitation of the cartel, which broke down at the end of last 
Pa, will follow at an early date remains to be seen. 
“ss of lead on the London Metal Exchange: 400 tons on 
“Nay, against 1,250 tons last week; 2,900 tons on Tuesday, 
on 1,000 tons last week; 550 tons on Wednesday, against 800 
anne eonelk. The New York quotation on Wednesday was 4-50 
og . lb., against 4-50 cents a week ago and 4-50 cents a month 
| ie official closing quotation in London for soft foreign for 
—. during the current month was £18 ls. 3d. per ton, com- 
av’ with £17 17s. 6d. a week ago. 
= Spelter on the London Metal Exchange: 50 tons on 
i rd _— 500 tons last week; 50 tons on T uesday, against 
bet ik pap sa 200 tons on Wednesday, against 25 tons 
tuts ner Th ednesday $ quotation in East St. Louis was 4-85 
é month aon 4-85 cents the week before and 4-85 cents 
bt" pood a W ednesday s official closing quotation in London 
W116 2% ¢ inary brands" for shipment during the current month 
ind “S. 6d. per ton, against £16 3s. 9d. last week. 
Week ek nate fell by a further {2 10s. per ton during the 
Atclined be a bap sep eng.i but since the three months’ quotation 
bless than il - in the same period, the backwardation narrowed 
Sarficial and ve ton. Nevertheless, this must still be regarded 
4 Week to —e. British warehouse stocks again declined 
the fact that yea lowest figure ever recorded. In_ view 
East Indies ne have begun to arrive from the Dutch 
ected - or. ty a reversal of this tendency may now be ex- 
& disposal of th ing to the Dutch Press, this tin will be placed at 
‘ever, Dutch 1 Sanden market. As pointed out last week, 
Will certain Proc ucers are calculating ina gold currency and 
ti] supplies ae be suane to obtain a high price for their metal. 
* Undertone of one — other sources, therefore, little change in 
ales of tin on hot -ondon market is to be expected. 
t 340 tons Jas ‘ondon Metal Exchange : 215 tons on Monday, 
- one. t Week; 255 tons on Tuesday, against 125 tons 
be New You tons on Wednesday, against 250 tons last week. 





yeast 51+ 1K Quotation on Wednesday was 51-25 cents per Ib., 
*inesday’ ents a week ago and 50-75 cents a month ago. 


8 offic] a ; " 
icial Closing quotation in London for standard cash 
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was £221 10s. to (221 15s. per ton, compared with £224 to £224 10s. 
last week. Stocks of tin in London and Liverpool at the end of 
last week totalled 272 tons, a decrease of 68 tons on the week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at £100 per ton. Nickel, for home and export, at £200 
to £205 per ton, remains unchanged. Muicksilver, on the spot, 
at £12 12s. 6d. per flask of 76 Ibs., remains unchanged. Chinese 
antimony was quoted at /67 to /68 per ton ex warehouse, duty 
paid, as against 468 per ton last week. Chinese wolfram for 
November-December shipment was quoted at 34s. to 35s. per 
unit, c.i.f., the same as last week. Platinum (refined) was quoted 
at {7 17s. 6d. per ounce, as against £7 10s. last week. 


TEXTILES 


COTTON. — Manchester. — The general tone of the market has 
continued quieter. Prices have tended to harden, but very few 
buyers have been prepared to follow the upward movement, there 
being much difficulty in arranging terms of fresh contracts. To- 
wards the end of last week there were indications of the rising 
tendency in raw cotton prices being checked, but bullish sentiment 
has again appeared and there seems to be less probability of any 
real decline in prices, especially in Egyptian qualities. Some 
reports from the United States have been rather unsettling, such 
as the decision of the Supreme Court in granting a temporary 
injunction in favour of Louisiana rice growers against the collection 
of processing taxes. In the meantime there continues an active 
demand from the trade. A further advance has occurred in prices 
for Egyptian cotton, both Sakel and Upper, the latest statistics 
being bullish. 

Although the cloth market has been rather slower, business 
has not been at a standstill and fair miscellaneous transactions 
have been arranged for several outlets. Bids for India have again 
been rather poor. Most of the practicable demand has run on 
printed and dyed cloths. Further buying has occurred for Egypt 
in bleachers and printers and useful lines have been booked for the 
Crown Colonies, especially West Africa. <A little more activity 
has shown itself in finishing styles for South America. A mixed 
business has been done for the Dominions and the home trade. 
Quotations in the yarn market have continued firm with a tendency 
to harden. A fairly encouraging turnover has taken place in coarse 
American counts with rather more demand in medium Egyptian 
numbers. 


COTTON PRICES 














1935 paeneepenenns 
Nov. | Nov. Nov | Nov. 
6 | 3°, 20 | 27 | ‘9 | 1934 
| 4 d ad | aid d 
Raw Cotton—Mid Amercan .._ per ib. | 6 41 | 669/673 673 5 10} 7-07 
Sakellaridis Fully Good Fair 
9 84 10 44;701/ 9-24 





Egyptian ......... per Ib | 9 35 | 9-72 
Varns—S2'stwist..2 ........ per Ib rg} tg} tee) 105 9¢ | 10g 
» 'sweft .. vee pertd | 20h] tog] tog] oa 99 | HR 
»  80’e twist (Egvptian)..... perib.| 16; | 165] 1@}| 17 163 | 163 


$2-in Printers 116 yds. 16 by 16,32’sand 3s dis dis« d.| s. d.'s djs @ 
50's 17, 7417 9 (18 O (18 1317 0 18 8 
86-in. Shirtings, 75 yds., 19 by 19, 32’s and 
40's '24 9 12410325 0 25 1421 0 24 0 
$8-in ditto, $8 yds., 18 by 16, 10 Ib 10 4410 Ssi0 6 WW 6 WW 6 10 10 
39-in ditto 374 vda 1A hw 18 &} Ib © 45 09 59° 6 29 6 8 49 9 





EGYPTIAN COTTON DEARER.— Egyptian cotton is over 14. per 
Ib. dearer than a month agoand 2d. per lb. higher than two months 
ago, the spot quotation for F.G.F. Sakel being 8-42d. on 
October Ist, 9-28d. on November Ist, and 10-44d. last Wednesday. 
This upward movement has been largely due to the increasing 
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demand and the stronger statistical position of the article. 
A particular factor has been the heavy buying and shipments 
from Alexandria to Italy during the last few weeks. The crop 
of Egyptian cotton in 1934-35 was 7,350,000 cantars, whilst exports 
were 8,091,000 cantars. The growth for this season is estimated 
at between 7,750,000 cantars and 8,000,000 cantars. There is 
every probability of consumption exceeding output. The rise in 
prices has been a rather serious matter for cotton spinners in 
Lancashire, but the advance has been gradual and some weeks 
ago certain leading users secured their requirements for several 
months ahead. According to some authorities the upward move- 
ment is likely to continue. It is very difficult for spinners to find 
any substitute for Sakel cotton, which, of course, is of good quality. 


COTTON RING SPINNERS’ AGREEMENT. — As far back as 
November, 1933, a ‘‘ gentleman's agreement ”’ was adopted amongst 
cotton ring spinners in Lancashire relating to minimum prices, 
and this was loyally observed for some months. A little later, 
owing to a scarcity of orders, the agreement broke down. In the 
middle of 1934 there was a further attempt to arrange a price 
agreement on a legal basis, and in reply to a questionnaire 80 per 
cent. of the spinners concerned consented to a scheme of this kind. 
In September, 1934, a legal document was adopted and it was 
agreed that 90 per cent. of the ring spindles offering yarn for sale 
was sufficient to operate the scheme. At a meeting of the Com- 
mittee held in Manchester this week it was announced that the 
seals of companies and signatures had already been attached 
representing 84-9 per cent. of ring spindles in the industry, with 
the promise of the addition of 3-4 per cent. at an early date 
Mr Frank Platt, the managing director of the Lancashire Cotton 
Corporation, I-td., who presided at the meeting, po:nted out that 
the proposal was essentially an agreement to protect spinners on 
a minimum price basis, its primary object being to prevent margins 
slipping back to the position of selling prices resulting in a loss. 
It was agreed, however, that the scheme could not be put into 
operation at the moment. 


WOOL. — Bradford. —- The wool textile industry continues to 
display many signs of strength. Raw wool prices are firm, and 
employment in the industry is the highest since 1931. In the 
West Riding of Yorkshire there is less than 10 per cent. unemploy- 
ment, and if more hands, especially weavers, could be obtained 
there would be even less standing machinery. Juvenile employment 
is particularly scarce, there being less disposition to-day among 
boys and girls leaving school to take up mill work than formerly. 

The chief event of interest this week was the opening of a new 
selling season at Auckland, where the New Zealand clip is being 
brought to the hammer. The initial sale passed off remarkabiy 
well, with prices often 50 per cent. higher than a year ago. There 
is no doubt that crossbreds have passed the lowest point, and with 
a gradual liquidation of old accumulated stocks, these wools should 
assume a stronger position. <A larger consumption than has been 
witnessed for several years may be expected at home, across the 
Atlantic and on the Continent, and everything points to sustained 
competition and firm raw wool prices. There was more Continental 
competition at Auckland than has been the case for the past two 
years. America may also be expected to be a liberal buyer, with 
considerable support by Bradford topmakers. 

The current series of London sales was interfered with last 
Monday by fog, but the auctions were resumed on Tuesday with 
well sustained competition and firm prices. While no spectacular 
prices have been paid so far, the general level of prices indicates 
a sound position. The Continent is a much more active com- 
petitor this series than at any previous auctions this year, and 
everything points to an excellent finish. 


GRAIN MARKETS 


WHEAT.— ihe upward movement of quotations recorded a week 
ago has continued during the past few days, and it appears that the 
forces which produced a reactionary tendency in recent weeks have 
now spent themselves. Supplies have been rather short this week, 
while demand has become more brisk. Moreover, the realisation 
that the exportable surplus of some of the chief exporting areas will 
be substantially reduced this season has had a steadying effect on 
the markets. . 

According to the Corn Trade News, total shipments of wheat and 
flour from exporting countries during the past week were 1,186,000 
quarters, against 1,353,000 quarters in the preceding week. On 
Wednesday last, *‘ December” futures were quoted in Chicago 
at 97} cents per bushel, against 96} cents the week before and 
97} cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, ex ship, 35s. 6d. per 496 Ibs., against 
34s. 9d. a week ago; No. 2 Northern Manitoba, ex ship, 33s. 9d., 
against 33s. 6d. a week ago 

FLOUR.— Demand has shown some improvement this week, and 
prices have recovered. Shipments from North America in the 
past weck totalled 84,000 sacks, as against 99,000 in the previous 
week. Wednesday’s London quotations (excluding quota payments) 
were: Straight run, delivered country, 29s. per 280 Ibs., against 
28s. a week ago; delivered London, 28s., as compared with 27s. 


THE ECONOMIST 
OT, 1985 


November 30, 1935 


a week ago. Manitoba patents, ex store, 27s. 
against 27s. 6d. to 29s. 6d. a week ago. Australian 
22s. 6d., against 22s. to 22s. 6d. a week ago. 


6d. to 29. 6d 
+ €X Store, 225 to 

BARLEY.— Business in imported feeding barley hac 
in volume this week, but the market he “wi im reduced 
Canadian quotations show an easier tendency. The re| At ¥ Steady 
ness of maize is adversely affecting the demand for esiaes “ Cheap. 
‘“* December " futures were quoted at 33} cents per bushel cc 
peg on Wednesday, against 33} cents last week and 324 _—— 
monthago. Quotations per 448 Ibs. in London on Wednesd mene : 
‘ English feed *’ (new) at farm, 23s. to 24s., as against 2% nl 
last week; ‘‘ English malting ’’ (new) at farm, 30s. to Sta 0 24s 
30s. to 54s. a week ago. » @Gainst 







































OATS.—Demand for domestic oats on provincial market 
country has been quiet during the past week, with quotations tendin 
to lower levels. On Wednesday, ‘* December ” futures were ov “~ 
at 26} cents per bushel in Chicago, against 27 cents a eek an 
and 26} cents last month. Quotations in London, Wednesday 
‘English Black” (old), at farm, 22s. per 336 Ibs. against 99 
a week ago; “ English White’’ (old), at farm, 22s. 0, 
last week. 


S in this 


» @gZainst 295 wees 


MAIZE.— Demand for Plate maize on world markets has expanded 
this week and quotations in this country are firmer. But Chicago 
prices have eased a little. ‘‘ December” futures were quoted og 
Wednesday at 59} cents per bushel in Chicago, against GU} cents a 
week ago and 58} cents last month. Quotations in London 
Wednesday : ‘* Plate,”’ landed, 17s. 3d. per 480 Ibs., compared with 
17s. 3d. a week ago; “ Plate,”” ex ship (new), 16s. 64., as against 
16s. 3d. a week ago; “ Plate,’’ November, 16s. 6d., against 16s. 444 
a week ago. Yellow maize meal, ex wharf, was quoted at /4 153, on 
to /4 17s. 6d. per ton, against £4 12s. 6d. to £4 15s. a week ago al 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 





| 1932-1933 | 1933-1934 | 1956-1095 | 1935-1998 





Estimated sales of home - grown Cwts. Cwts. Cwts Cuts, 
wheat— 

1 week to November 23 ....... 302,111 283,375 307,279 | 381,557 

12 weeks to November 23........ ee | 3,373,187 | 4,019,977 | 5,381,819 | 5,528,732 

Average price of English wheat per s. d s. d. adi ««¢€ 

ee nay Besta cH 5 5 47 411 59 





The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 193! to 1934:— 


Ee 


Quantitizs SoLD AveraGs Price PBR CHT. 


Week ended 


———$_$_$_$_ TT 


Wheat | Barley | Oats Wheat Oats 


sii... 


Barley 








Cwts. Cwrts. Cwts. sa | 84. ad 
Nov. 21. 1931.. ........ 73,670 | 501,688 $5,803 | 610 | 9 1) 7 f 
Nov 26. 1932.. 302,111 427,915 47,352 55 )72)]?2 
Nov. 25, 1933. ........ 283,375 367,848 47,957 4 7 92) : 
Nov. 24, 1934........... 307,279 367,641 49,953 411 8 8; 6 
Nov 16, 1935,........ | 401,649 | 390,680 | 44962 | 511] 8 5) 6! F 
Nov 23, 1935. ........ | 381,557. | 394,130 63,106 5 9] 8 


—— 
seri eee cee 


AMERICAN WHEAT MARKETS.—The following table shows what 
quotations for selected weeks in 1935, with comparative hgures te 
1934. 
a em 


| Now 20,| Nov. 2% 
v 28,) Jan 2, Nov <0)! 
Neaegst Future | iis" * wi934 i 1935 | 1985 


Se ee 








Winnipeg (No. 1, Manitoba) e fh! 
on per 60 Ib, se 46} 658 73, | 83% | & , 

° Q °o. 2 ter O° 
Cents per 60 ID. .......... | 46 | 842 995 | 98H | 


164,000 


9 
The visible supply of wheat in Canada amounts to 142 = 000 


ox 3 
bushels, against 145,103,000 bushels last week and 125,1 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—Pressure to sell the continued larger — teat 3 
and Irish descriptions has depressed the market eee. 
lower level of prices a steadier tendency has been - ~~ formed the 
official quotations (per cwt. for No. 1 Sizable) mee this week 
basis for dealings on the London Provision | Exc ah 8s. a8 
were: English, 77s. to 83s.; Canadian, /-s., 


of English 
t the 


Danish, aoa 
against 80s. to 87s., 75s. and 86s., respectively, S Meee canadiat 
in London last week included Danish, a yt 
4,563; Dutch, 2,229; Lithuanian, 608; Polish, 0°"). “in the 
14,251, 4,302, 2,276, 1,568 and 2,639 bales, respec J 

previous week. d for P 


eman 
BUTTER.— After a firmer tendency last week-end, ~ por an 
Australian and New Zealand butter has slackened yotations 
prices have eased a little. But Danish holds its anes day were: 
(per cwt.) on the London Provision Exchange 0° ve lian, choic 
New Zealand, finest salted, 100s. to 101s.; — to 1035. 
salted, 100s.; Danish, 125s.; compared with = 
to 102s. and 124s. to 125s., respectively, last week. 


against 


S22 Sas = 


101s. 
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The market has been generally steady during the past 
fs on the London Provision Exchange 


Be tions (per cwt.) ie 14 ' XC 
week — tn as follows: English, finest farmers’, 74s. to 
¢ Weiner n fnest coloured (new), 58s. to 60s.; New Zealand, 
x Canadie”’, 
RS, 


i, sured, 55. to 56s., as against 70s. to 80s., 58s. to 62s. and 
* - 54s., respectively, last week. 
wa The “ spot” quotation in New York on Wednesday 
: m Ib., as against 5 cents per Ib. last week. On the 
ns 5t oe ee \ecra cocoa has been in steady demand at slightly 
jodon MAF*On Wednesday last, good fermented new crop, 
ser price”. nary, was quoted 22s. 3d. per 250 kilos. c.i.f. Conti- 
jovernber- Janus sid last week. Last week’s movements of cocoa 
f agaiast “=. follows; Landed, 7,711 bags; delivered, for 
mete’. 5.684 bags; exported, 264 bags; stocks, 122,607 
a inst 141,397 bags a year ago. 


% 





me. —D« mand for spot coffee in New York has been steady 
0 ‘anced prices. The London market has ruled quiet during 
fe eek. In New York on Wednesday, Rio No. 7 (cash) was 
7 at 6} cents per lb., as compared with 63 cents per lb. last 
ea @L cents per Ib. a month ago. Movements of coffee in 
avon Jast. week were as follows: Brazilian, landed, 27 cwt.; 
~ tej, for home consumption, 25 cwt.; exported, nil; stocks, 
d 33] cwt., against 28,459 packages a year ago. Central and other 
0 cath 4merican, landed, nil; delivered, for home consumption, 
183 cwt.; exported, 2,217 cwt.; stocks, 78,095 cwt., against 
129 packages last year. Other kinds, landed, 4,885 cwt.; de- 
ee ‘f r home consumption, 3,719 cwt.; exported, 1,881 cwt.; 
axks, 107.400 cwt., against 71,332 packages last year. 


-_ oo eon & 


— sh 


9968.—The market has been firm during the past week, with 
ances showin? a further seasonal advance. At Smithfield Market 
ednesday, English (ordinary packing, Grade I, about 15-15} lb.) 
relied Ms to 2ls. 6d. per 120, against 19s. 3d. to 20s. 9d. a week 
gir, while Danish (154 Ib.) made 17s, to 17s. 9d. per 120, against 
if Md. to 17s. 6d. last week. 

mUt.—After a slow trade last week some improvement in 
maces occurred at Covent Garden this week. According to 
Te Frutgrowey, apples are in steady demand, with supplies of 


/ home-crown limited. British Columbian box apples and 
inenean barrels have shown a firmer tendency. Pears continue to 
¢) well, but Californian are easier on larger arrivals. Hothouse 





mus are receiving more attention and, with supplies shortening, 
ones have hardened. Oranges have been a steady trade, but 
1 te market is well supplied with grapefruit, the price of which has 

ed. Lemons are again dearer, with the prospect of a cessation 


{Italian s ipphies 








und WAT. At Smithfield Market supplies have again been above 
for at year's level. Fresh beef, mutton and lamb have been in only 
= nitrate request, but there has been a steady demand for chilled 
_— ai trozen descriptions. Prices in these sections show little change 

athe week, but veal and pork were rather firmer. On Wednesday 


* & Argentine chilled hindquarters were quoted at 3s. 10d. to 
— 42 per 8 Ibs., as compared with 3s. 8d. to 4s. 2d. last week. 
- ‘x Zealand frozen mutton was 3s. 2d. to 3s. 10d. per 8 Ibs., against 
sa tods. 10d. a week ago. According to the Smithfield Market 
— ita report, supplies during last week amounted to 9,688 tons, an 
. arase of 289 tons on the corresponding week last year. Beef and 
i "a accounted for 4,878 tons, mutton and lamb 2,719 tons. and 
3 wre and bacon 1,213 tons, as compared with 4,790, 2,461 and 
' tons, respectively, in the same week of 1934. 
: PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
's- per lb, against 344d. last week. Movements of pepper in 
— “tion dung the past week were as follows: Black, landed, 
heat ~ ceuvered, 9 tons; stocks, 1,450 tons, against 625 tons a year 
; for * White, landed 5 tons; delivered, 255 tons; stocks, 14,454 
SS against 9,988 tons a year ago. 
—_ itt.— The spot price of Burma No. 2, cleaned, was 9s. 10}d. 
ay ad oe ex-warehouse on Wednesday, as compared with 9s. 104d. 
—- week ago. New crop, January-February, in singles to 
— ~poyhey U.K. was quoted at 7s. 6d. per cwt., against 7s. 6d. 
. os last week. Movements in London during the past week 


tans, follows : Landed, 66 tons; delivered, 292 tons; stocks, 
~ OOS, against 2,762 tons a year ago. 


War. ~The New York spot market registered a decline this 
a ean being slack. The London market in raw sugar has 
a 3 95 od firmer. The spot price in New York on Wednesday 
ek and 3 nts per Ib, as compared with 3-40 cents per Ib. last 
= os, OU cents per Ib. a month ago. Wednesday’s sales of 
Sian te seaden included ‘‘ December delivery " at 4s. 11}d., 
 Dablic 2 ds, Yd. last week. The movements of raw sugar 
fol *: Im “houses in London and Liverpool last week were as 
aad 33.815 — 31,493 tons, against 34,053 in the previous week 
ts, acainst on 2 the same week of last year; deliveries, 14,796 
tons olen of 49 and 14,687 tons respectively; stocks, 202,533 

sainst 185,836 and 125,900 tons respectively. 





folk ine * » rc = Terao i sS 7 ! 
Ten Broken’ S table shows the average prices (compiled 




















ten Ac Association) of tea sold at Mincing Lane on 
Account In recent weeks ae 
Weel Norther I, 
Cd — n' Southe * . 
* ending India ey Ceylon Java [Sumatra] Africa Total 
d for 
- * 22,193 q i ! d i i d 
ns vyewig ¢ ‘om a. . d. d. , 
— 24,1935 ee | Mess | 13-73 | 10-30 | 9-21 | 10-83 | 12-09 
vere « mf eee | agegy | 12°88 | 16-59 | 12-56 | 10-41 | 10-83 | 14-75 
nicest ew ws, 13-43 | 1242 | 15-69 | dn-so | n0-12 | 11-16 | 14-07 
101s. a? © wn. jee | 12°31 | 15-03 | 12-18 | 9-42 | 11-63 | 13-53 
* tome | 12-04 | 14-27 | 11-76 | 9-66 | 11-33 | 13-02 
«86 12-2] 


ie 2 13-88 | 12-91 | 10-49 | 11-59 | 13-01 
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_the quantities catalogued for this week’s auctions comprised 
45,614 packages of Indian and 19,973 packages of Ceylon tea— 
appreciably less than a week ago. The market in Indian grades 
Was active at firm prices, some advances being recorded amongst 


the commoner sorts. At Tuesday’s Ceylon auctions rather more 
irregularity : 


was displayed, but prices were generally well 
Maintained at last week’s level. 
VEGETABLES.—Home-grown tomatoes are in limited supply at 


Covent Garden, t 


Ci yut Canary Island supplies are increasing, states 
The Fruitgrower. 


Only a few cucumbers are on the market and 
realise good prices. There is a fair showing of lettuce, but mint 
is in shorter supply. Good cabbage and cauliflower are fetching 
Satisfactory prices, while sprouts vary considerably according to 
quality. Celery is plentiful and cheaper. The potato trade has 


been moderate this week, with best siltland King Edward making 


6s. 6d. to 7s. per cwt. at the Borough Market on Tuesday, against 
6s. 3d. to 6s. 9d. a week earlier 


MISCELLANEOUS COMMODITIES 


VEGETABLE OILS AND OILSEEDS.—Markets are far from active, 
but have a steady tone. Linseed has been inclined to fluctuate, 
but is steady on support from the Continent. This has to some 
extent offset the easier feeling induced by continued favourable 
prospects for the growing crop in Argentina. A little trade in new 
crop for shipment early in the New Year to Hull has been done at 
£9 17s. 6d. and {9 18s. 9d. There are still about 300,000 tons of 
the old Plate seed available for shipment, or twice as much as was 
actually shipped in the remainder of 1934. Only a small trade is 
reported in Indian linseed, for prices are considered too high in 
relation to other supplies. The quantity of linseed afloat for Europe 
has increased to 126,100 tons (including 20,000 tons from India), 
6,600 tons more than last week. America continues to receive 
fair quantities and there is now on passage 52,900 tons, against 
32,600 tons a year ago. Cottonseed is firm and dearer, and business 
in black Egyptian to Hull has been done up to /6 11s. 3d. January- 
February and ¢6 12s. 6d. March-April 

Linseed oil is in fair demand from consumers and remains steady 
The present price of raw oil ex Hull mill for December delivery 
is {25 5s. and for January—April {25 7s. 6d. per ton, naked. Cotton 
oil is firmer but export demand is not so active. Egyptian crude 
ex Hull is offered at $26 and retined at 429 per ton, prompt. Oil- 
cakes are in fair demand and steady 

RUBBER.— Prices have hardened slightly during the period under 
review, despite the continuance of uncertainty concerning the 
Dutch native quota and the future of the gold bloc countries. The 
slight rise this week is attributed to a steady demand from the 
trade, largely for American account. Meanwhile, the meeting of 


the International Rubber Regulation Committee next Tuesday is 
awaited with interest. 


VITAL FACTS ON 
64 AMERICAN SHARES 


will be found in reprints of THE FINANCIAL 
WORLD OF AMERICA’S famous “ Share 
Factographs.’’ You will receive 64 of these Facto- 
graphs at first and 32 more in the next 4 issues of 
THE FINANCIAL WORLD if you post four 
shillings for a four weeks’ trial subscription and a 
copy of our monthly manual “‘ Independent 
Appraisals of (1,300) Listed Shares.’’ If you 
return this ‘‘ ad.’’ and four shillings at once you 
will also receive: ‘‘ Fifteen Shares for the Coming 
Prosperity,”’ ‘‘ A Rare and Important Market 
Signal,’’ ‘‘ Rail Shares in Best Position,”’ ‘* A 
Stock Market Enigma,’’ and ‘‘ An Analytical 
Basis for Selecting Stocks.”’ 

There are growing indications of an American 
inflation boom that should not reach its climax for 
several years. You owe it to yourself to study and 
prepare to profit by it through the purchase of 
sound American shares. To keep financially 
posted through an unbiased source is now all- 
important. For this purpose you can find nothing 
to surpass America’s 33-year-old Investment 
Weekly in saving your time, effort and money. 


Post only, Cheque or Postal Order for 4/- for our 
four weeks’ trial offer or £2 8s. for one year to: 


THoMsON Mason, London Representative 
66, Queen Victoria Street, E.C.4 
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The spot price in New York on Wednesday last was 13} cents 
per Ib., compared with 12 }} cents per Ib. a week ago and 13} cents 
a month earlier. Wednesday’s official closing price for standard 
ribbed smoked sheet in London was 6}d. per Ib., as against 6 yd. on 
the corresponding day last week. In forward positions, business has 
been done at 63d. to 6 4d. for January to March shipment, as against 
6}d. to 63d. a week ago. Stocks in London and Liverpool at the 
end of last week totalled 166,492 tons, against 166,299 tons a week 
earlier. A year ago stocks amounted to 127,631 tons. 

TIMBER.—!mports of building and joinery woods during October 
were above the 1934 level, as a result of heavy shipments from 
Russia and Finland, and London dock holdings of deals, battens, 


scantlings and sawn boards registered a sharp decline. European 
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WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


LONDON, November 27th 


POTATOES— Rom. <6 a. 
CEREALS AND MEAT Ashore 7 . a 
GRAIN, Erc.— coe new percwt. 6 6 7 U 
Wheat— s. d. s. d. Pe - _ lb 
No. 2, N. Man. 496 Ib. 33 9 ae 
. ; : s Black Lampong ...... 0 3k 
Eng. Gaz. av., percwt. 5 9 hite Muntok ... 0 5} 
i Eng. Gaz. av. ... : ; Cinnamon—lIst sort, perlb. O 84 
Maize, La Plata, landed, ee eee pee. © % 
I. na ceccuieonees a ae. 5° 6 
— “or stan. ex mill, 9 Jamaica, ord. to good 67 6 95 0 
Rice, No.2 Burma, perewt. 7 6 Mace. peri, 1 2 2 6 
Tapioca, per cwt.— a stanaga, Dae. aentescneke 1 1 
Fair Flake, Singapore SUGAR— 
MEAT— (Duty, 11/8 per cwt.) 
Beef, per 8 Ibs.— Centrifugals, 96°, prpt. 
English long sides ...... 34 44 shipm.,c.i.f.U.K./Cont. 5 0 
Argentine chilled hinds 310 4 2 B.W.L., crystallised 17 6 18 9 
Mutton, per 8 Ibs.— Java, white, c. & f. India 
English wethers....... 5 0 60 Oct.-Dec. : 6 
at eae 3 2 310 ReFinep—London— 
Lamb, per 8 lbs.— Yellow Crystals ......... 18 0 
SS eee 48 5 4 EAMES scverccsooscesessseee 22 3 22 9 
Pork, English, per 8lbs. 5 4 6 O ccna Ee 20 0 20 6 
BACON— OTHER FOODS Granulated chvbiee 1i8 6 22 0 
English ........- percwt. 77 0 &3 0 Sen SORT --2--2e00--. eee eS 
es aaa 740 83 0 TEA— 
SI cncteensenaniiianiti 82 0 Indian—per Ib.— 
SN chacessiasetindneest 77 0 PEK OC nn eoeseseeeerenee Og 0 18 
HAMS— Broken Pekoe ......... Og 1 4} 
Canadian..............0:.. 86 0 92 0 oe. Ooo a 
American ............004 88 0 90 0 Broken Orange Pekoe 0 114 3 0} 
BUTTER— Ceylon—per lb.— 
IO | ivi ocesiesccven 100 0 Pekoe sBravsesebensesenes Oly 1 m4 
New Zealand ............ 100 0101 O Broken Pekoe ......... Og 1 2 
ND Gh ccesacnabiicsiall 125 0 Orange Pekoe............ Pe a t 
CHEESE— Broken Orange ......... 1o 21 
Canadian ...... percwt. 58 0 60 0 TOBACCO— 
New Zealand ............ §5 0 56 0 (Duty, 9/6-10/64 per Ib., 
English Cheddars ...... 74 0 80 0 Empire growth, 7/5}- 
sect ec skies aha ketal $2 0 58 0 8/3} per lb.) 
COCcoA— Virginia leaf— 
(Duty, British grown, Common to fine ...... 010 3 6 
11/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 3 6 
Accra, f.f..........percwt. 23 0 23 3 Nyasaland leaf ............ 09 1 6 
SEIT <niinekagungeencemnan 38 46 0 “~ a 08 26 
aaa iechebebanevennanees 33 0 36 6 East Indian leaf ......... 0 6: 1 °8 
*EE— . SD. sess 0 6 
(Duty, British grown, , , — 
4/8; foreign, 14/- cwt.) 
Santos supr. c. & f. cwt. 37 0 TEXTILES 
Colombian, good ......... 48 0 58 0 COTTON— d. 
Costa Rica, med. to good 52 0 74 0 Mid-American per lb. 6-73 
Dee o« « « 55 0 75 0 Sakeilaridis, f.g.f. ......... 10-44 
Kenva, medium ......... 45 0 58 O Yarns, 32's twist ......... 105 
EGGS— ss 60's twist ......... 17 
English ......... per120 20 0 21 6 FLAX— fs fs 
SR hist oc cescaree 17 0 17 9 Livonian ZK ..... perton 78 0 79 0 
FRUIT—Oranges— Pernau HD................. 76 0 77 0 
South African ...boxes 12 0 15 6 Slanetz Medium Ist sort 90 0 92 0 
Brazilian 7 11 O 18 0 HEMP— 
Lemons, Malaga ... cases 23 0 30 O Italian P.C. ...... per ton nominal 
» Sicilian...boxes 17 0 26 0O Manulla, Oct.-Dec.“"J2" 29 0 
Apples : Amer. (var.) bris. 23 0 26 0 Sisal, African ............... 25 0 27 0 
-. (var.) boxes 8 O 12 0 JUTE— 
“ Australian ...... sae Native Ist mks. ...per ton 
Onions— c.i.f. H.A.R.B. 
Valencia, case... wees - Fos Nov.-Dec. (new) ...... £20/5/0 
Egyptian, bags ......... aad Daisee 23 c.i.f. Dundee ‘ 
Grapes, Almeria barrels 12 0 21 O Nov.-Dec. (new) ...... £20/0/0 
Grapefruit, Jamaica peace 9 0 10 0 SILK— ss das A 
- PEE. ccccnsses ove 0 ae er 5 
LARD— OO eae: . - 3 8 ; é 
Irish bladders............ 89 0 85 0 eee wae fa 
BDL cksnnnpeneckl percwt. 73 0 74 0 Italian—raw, fr. Milan 7 6 11 O 


t These prices are for fuel oil for inland consumption 


WOOL— d. 
English Southdown, greasy, per Ib. 13} 
ss Lincoln hog, washed ........ 8} 
Queensland, scd. super cmbg. ...... 25 
N.S.W. greasy, super cmbg. ...... oe 4&5 
N.Z., grsy., half-bred 50-56 ........ 13 
Tops— Crossbred 40-44 7} 
Merinos 70°s .............. (paebivenene 32} 
SR ce 32 
CRIS GBS 5. ics cccvevcoccccccesce 15 
° DIN ch shun ciisnhdieeccan 13} 
MINERALS 
COAL— ta. a. & 
Welsh, best Ad’ty ... ton 19 6 
Durham, best gas, f.o.b. 
MMR ca cssuipscasaanbasucrcs ak: Mae 
Shetheld, best house, at 
UD kad repay idtacasenseccsctaee Ga Ge ae 
IRON AND STEEL— 
Pig, Cleveland No. 3, d/d. 
ton 70 0 
Bars, M’brough ............ 192 6 
Steel rails, heavy...........170 0 
Tin plates ......... perbox 18 9 
METALS— {s.d. {£$. 4. 
Copper, Electrolytic, ton 39/0,0 39/10/0 
Sheets (strong)........... 66/0/0 
IID ox ig oe 35/2/16 35/3/9 
Lead, Eng. pig ... per ton 20/0/0 
| ee 18/1/3 
Geelter G.O.B.  ....c..0000. 16/26 16/3/9 
Tin—English ingots ...... 222/10/0 
Standard cash... ........ 221/10/0 222/15/0 
MISCELLANEOUS 
CHEMICALS— s. d. s. d. 
Acid, citric, perlb.,less5% 1 0 #21 Of 
Nitric phakasasuen 0 24 0 4 
CO ena 0 5 
Tartaric, English, less5°4 1 O 1 Of 
Alcohol, Plain Ethyl ....... 12 0 
fa £4 
Alum, lump ...... perton 815 9 O 
Ammonia, carb. ...... ton 27 10 23 O 
Sulphate skeen 0 
Arsenic, lump ...... perton 35 0 
Bleaching powder, perton 9 O 9 10 
2 2. & 
Borax, gran. ...... percwt. 13 0 
Do., powder ...... svcssic a 
Nitrate of soda .. percwt. 7 9 
Potash—Chlorate, net..... 0 44 0 5 
Sulphate . perewt. 11 0 
Soda Bicarb. ... percwt. 10 0 11 O 
Crystals ..........percewt. 5 0 5S 3 
Sulphate of Copper, perton 15 0 15 10 


CEMENT, best Eng. Portland, d.d. site, 
London area, jute sacks, 11 to ton 
(charged and credited at 1/6d. each) or 
paper bags 20 to ton (free, non-return- 
able)— 

4-ton loads and upwards 40/- per ton 
1 and up to 4-ton loads 42/- per ton 


COPRA— fs. d. 

S.D. Straits c.i.f., per ton 14/15/0 
Smoked South Sea.......... 12/12/6 
DRUGS~— 

Camphor— .d sd 

Japan, refined perlb. 2 3 

Ipecacuanha ...... perib. 5 3 5S 6 
HIDES— 


Wet salted—Australian 
perlb O 5 O 
West Indian................ 04 O 


y 


UNITED STATES 


(New York quotations, unless otherwise stated) 


Nov. 28, Oct. 30, Nov. 20, Nov. 27, 
1934 


: 1935 1935 1935 
Wheat, No. 2, Winter, nearest Cents Cents Cents Cents 

future, Chicago, per bushel... 993 97} 96} 973 
Maize, nearest future, Chicago, 

per bushel ..........cccc.000 vores §=9 58} 60} 59} 
Oats, nearest future, Chicago, 

2 scooree «= SB 264 27 26} 
Rye, nearest future, Chicago, 

per bushel ........... reketnnu eek - 72} 49} 49} 483 
Barley, nearest future, Chicago, 

per bushel ....... socberceseqonsess 82) 43 (a) (a) 
Coffee, Rio No. 7, cash, per Ib. 9} 63 63 6} 

» Santos No.4,cash, perlb. 11 83 84 84 
Cocoa, Accra, nearest future, 

DE Di cinccnsenes spnieeninwtubinntanns - 4°53 4-71 4-71 4-74 


Nov. 28, Oct. 30, 


Sugar, Cuban Centrifugals, 96 
deg., spot, per Ib.........eeeeeee 
Cotton, middling, spot, per Ib. 
Rubber, smoked sheet, spot, 
7) ee caeebeubananaen i 
Petroleum, Pennsylvania crude 
standard grades, per barrel... 
Copper, “ Electrolytic,’’ Do- 
mestic, spot, per Ib........-.+-- 
Copper, “ Electrolytic,’’ Export, 
prompt, per Ib...... orccccevcese : 
Spelter, East St. Louis, spot, 
Lead, spot, per Ib. .......++++000e: 
Tin, “* Straits,”’ spot, per Ib..... 


(a) Nominal. 


The prices in the following are revised with the assistance of an eminent firm in each department. 
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Nav 
na 
uJ 


D. 

Drity 
- 
r ead 


cate 8 ok ee nt ae rn ; 
Dry and Drysalted Cape 5 0 61 
Market Hides, Manch’tr— , 

Best heavy ox and heifer 0 5 ) 

Best cow ......... 0 5: 9 

Best calf. 0 34 y 
INDIGO— 

Bengal, gd. red.-vio. to 

fine ssooree Perlb, § 6 

LEATHER— 

Sole Bends 8/12 Ib.— 
POE TR icc. .0s 124 
Bark Tanned Sole Res 
Shoulders fm Ds Hides 0 8 y 
Do. Eng. or WSdo. 0 9} | 
Bellies from DS do. 0 54 0 
Do. Eng. or WS do. 0 6} 0 
Dressing Hides noe aoe 
Ro. Eng. Calf, 20/30 lb. 3 6 4 
Aust. Bends wow Oe 4 
VEGETABLE OILS— fs d 
Linseed, naked, p. ton net 2526 
Rape, refined .. ........ 380 
Cotton-seed, crude .......... 2300 
Coconut, crude .............. 23.26 
Eee 
Oil Cakes, Linseed, Eng., 

per ton ..... scons | | OOO 
Oil Seeds—Linseed— 

La Plata, p. ton, Nov... 10/9/0 

Calcutta—per ton ...... 1263 

% @ 

Turpentine, per cwt......... 45 


PETROLEUM PRODUCTS— 


Motor Spirit, No. 1, Lon- 
GN ve ciaae ‘ 

Petroleum, Amer. rfd. 
bri. London _.per gal. 

Fuel oil, in bulk, for 
contracts, ex instal., 





Thames — 

Furnace ... per gall. 0 3 

Diesel ..... per gall. 0 4¢ 
ROSIN— 


Americam 


RUBBER— 
St. ribbed smoked sheet 
per |b. 
Fine Hard Para_ per |b. 


.. per ton 12/15/0 159) 


s. 


0 
0 






d. s 


6} 
6} 


SHELLAC— 

TN Orange ... percwt. 53 0 62 
SHELLS— é s, f 
W. Aust. M.-o.-P. 2 10 

TALLOW— s. d. 
Londou Town percwt. 29 0 
TIMBER— fs. 
Swedish u/s 3. x8... per std. 18 
2}x7 > = 
” > aa ih 15 Y 
Can'dn Spruce, Dis. 20 it 


Pitchpine 
Rio Dals ... 


” ) 
per load 9 1 
per std. 30 9 







Teak ...... _.. per load 25 

Honduras Mahg. logs ... ¢. tt. ; 

Afncan ,, ae » | 

Amer. Oak Boards .. . 3 
» ASD ww so 

English Oak Planks ..... » : 
” Ash ” . ” 


—other than for use in Diesel engine road vehicles—and do not include the Government (at 


S Ph 1 
1935 1935 
} ed Cents Cents 595 
3-085 3-60 3-40 13 
12-85 11°35 12°35 2 
13} 13} 124 
9-2 
182-197 167-187 182-202 182 
6-62} 8-50 8-60 
6:95 8-724 8-70 
7 5 4°85 
3-70 4°85 
3-50 4-50 aS Pa 
51-374 50-75 51 
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